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Activity continues to increase, notwithstanding some instances 
in which new business is slack. Activity abroad, according to latest 
statistics, is greater, though this is regarded as an upward reaction 
in a downward trend. Cyclical commodity prices are merely steady, 
but at the present stage of business cycle cyclical prices at times 
remain unchanged for extended periods without constituting a 
forecast of a downturn in business. 














nite to indicate any change in the 
main trend of the recovery move- 
ment which set in in the second 


Tom: continues to be nothing defi- 


week of June. Steel mill activity has con- 
tinued to expand. The Pittsburgh corre- 
spondent of The New York Times has pre- 
dicted that the rate of operations will 
reach 60 per cent of capacity “by some 
time in October. Some observers hold 
that the ‘pay point’ for the steel indus- 
try in general stands at 60 per cent of 
capacity, but at best that is merely con- 
jecture.” The usual seasonal movement 
from now until the middle of October is 
upward, but an increase from the present 
rate to one of 60 per cent would be consid- 
erably greater than the usual increase. It 
would raise our adjusted index from 64.6 
per cent of estimated normal (prelimin- 
ary) for the week ended Aug. 27 to 83.8 
in the week ended Oct. 8, assuming that 
the 60 per cent rate were to be reached 
by that date. 

At the rate of improvement shown by 
some of the other components of the week- 
ly business index, this prediction will to 
some observers appear overoptimistic. 
Particularly is this true in view of the ob- 
security surrounding the sources of the 
current increase ff steel buying. 

Freight car loadings, for example, have 
recently lagged, as shown by the fact that 
our index of miscellaneous loadings for 
the week ended Aug. 13 was 69.4 after 
having been up to 70.7 in the week ended 
July 16. Our index of other loadings was 
down to 77.4 for the week ended Aug. 13 
after having been as high as 83.1 in the 
week ended July 16. One source of con- 
siderable disappointment has been the ab- 
sence of as great an increase in loadings 
of grain and grain products as had been 
expected in view of the bumper wheat 


crop. In part this is evidently attributable 
to poor export demand and in part to a 
tendency on the part of the farmers to 
withhold shipments in the hope of obtain- 
ing higher prices. 

Under the present agricultural program 
the farmers, of course, have everything to 
gain and nothing to lose by such a policy. 
If grain prices advance they will be the 
gainers. If grain prices decline they can 
merely cash their loans and let the gov- 
ernment keep the grain. Even so, the 
movement of this year’s grain and grain 
products over the railroads has exceeded 
last year’s; it has, in fact, exceeded that 
of every previous year back to 1931, using 
July loadings as a basis for comparison, 
which is a fair enough basis because the 
peak of the grain movement normally 
comes in July, when nearly one-eighth of 
the year’s shipments is ordinarily made. 
In the first two weeks of August, loadings 
of grain and grain products averaged 
somewhat less than 12 per cent’ higher 
than in the corresponding period of last 
year. 

Farmers’ receipts from farm market- 
ings in July made more than the usual 
seasonal increase over those of June, ac- 
cording to the Bureau of Agricultural 
Economics. “After adjustment for sea- 
sonal change,” the bureau states, “the 
index of receipts * * * increased from 72 
per cent of the 1924-29 avérage in June to 
82.5 per cent in July.” This was a large 
increase which, taking benefit payments 
into account, brought the adjusted index 
of cash farm income up to 86.6, as com- 
pared with its April, 1937, peak of 96.4. 
This apparent improvement must, how- 
ever, be taken with a grain of salt because 
the bureau’s index, which is said to be 
adjusted for seasonal changes, has shown 
marked increases in June and July of each 
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and every year except 1935 since 1932; the 
bureau’s seasonal index evidently needs 
revision. 

Taking car loadings of all commodities, 
however, their failure to register improve- 
ment comparable with that shown by steel 
ingot production is a perfectly normal de- 
velopment at this stage of the business 
cycle. If by any chance there has been 
anything abnormal in the continued com- 
paratively low level of car loadings, it has 
probably been more than offset by the 
rather remarkable rise in the electric 
power index. Part of the rise in the power 
index undoubtedly reflects increased in- 
dustrial activity, but part of it probably 
represents- a combination of abnormal 
weather conditions. If that is correct, it 
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Latest point. estimate for week ended 
27. 


Aug. 
would be logical to expect little further 


increase in the power index for the time 


being, or even a moderate decrease. 

The most striking increase has been in 
cotton mill activity. This increase has oc- 
curred in.the face of the recent decline 
in raw cotton prices. Mill sales of goods 
have been slack, unfilled orders have de- 
clined, and, according to rumor, stocks of 
goods have shown a substantia] increase. 
Production, at any rate, exceeded sales for 
about six weeks. The general position is 
. reflected in a further decline in print cloth 
prices to new low records for the entire 
1937-38 recession. 

One reason for the cotton textile indus- 
try’s eagerness to produce may lie in the 
likelihood that the textile industries, as 
was the case with respect to the NRA, are 
to be the first to feel the effects of the 
Wages and Hours Law, so that by produc- 
ing now manufacturers may be anticipat- 
ing higher costs. Another reason may lie 
in the possibility that there is less fear on 
the part of manufacturers of the conse- 
quences of overproduction. The suit and 
cloak manufacturers have had their un- 
sold surpluses taken off their hands by 
the WPA, and it would be only human 
nature for manufacturers in allied or simi- 
lar industries to harbor in the back of 
their heads the idea that the next time 
they find themselves with unmanageable 
stocks of goods they too may find favor 
in the eyes of Mr. Hopkins and his asso- 
ciates. After all, one-third of the popula- 
tion is ill-clad; and in losing their fear of 
the consequences of overproduction the 
manufacturers would only be following 
the example of the farmers. 

The chief danger in the present outlook 
appears to be the possibility of over- 
optimism regarding the immediate pros- 
pects of the automobile industry. Con- 
ceding that retail sales in July and early 
August have exceeded expectations, and 
conceding also the possibility that the 1939 
model year may well be more prosperous 
than the disastrous 1938 year, it is hard 
‘to understand some of the rosier predic- 
tions concerning the implication of the 
unusually early date at which some makers 
are going into 1939 model production. 











































of far greater earning power than we had 
expected. Gross income of all American 
corporations, as shown by the accompany- 
ing table, was lower than in any of the 
years 1925-30, but net income after deduct- 
ing Federal taxes was the highest of any 
year since 1929. The percentage of net 
income to gross income was 4.6, which 
compared favorably with the best previous 
years of the post-war period except 1919. 
The fact, however, that 1936 had many 
characteristics in common with 1919, espe- 
cially with reference to inventory gains 
constituting a substantial portion of earn- 
ings, probably detracts something from 
the conclusion, which otherwise might ap- 
pear to be warranted, that in 1936 Ameri- 
can corporations had fully recovered their 
pre-depression earning power. 

Standard Statistics this week has pub- 
lished its annual compilation of net in- 
come of 960 corporations. Table II gives 
‘a comparison between that series of an- 
nual figures and the figures for net in- 
come of all corporations shown in Table I. 
The expectation of course would be, on 
the:basis of the 1937 increase shown by 
the Standard Statistics figures, that the 
1937 net income of all corporations also 
should show a further increase. In 1936, 
however, the figures for all corporations 
were out of line with their normal rela- 
tionship with the figures compiled by 
Standard Statistics, so that one cannot be 
sure that the earning power of American 
industry was greater in 1937 than in 1936. 
In any case, the striking 1936-37 gains 
have now been replaced by what appears 
to be the certainty of a severe decline for 
the calendar year 1938. 

TABLE Ul. CORPORATION NET INCOME 
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" Table I. All Corporations in the United States 
(Thousands of Dollars) 
Per Ct. 
Gross Net seca Net After of 
Income Income. Ta Taxes. Gross. 
1919. ; 99,918,754 8,415,872 2, 1753 342 6,240,530 6.2 
1920 , , 118,205,563 5,873,231 1,625,235 4,247,996 3.6 
1921. . ; ieee 91,249,273 457, 701,576 —243,747 a 
1922. ; .. 100,920,515 4,770, 783,776 986, 3.9 
118,563, 6,307,974 937,106 370, 4.5 
1924 119,229,494 362, 726 881,550 4,481,176 3.8 
oe 134,260,149 7,621,056 1,170,331 6,450, 7: 4.8 
1926 142,129,853 7,504,693 »229,7' 6,274, 4.4 
| 1927. Sees comes ‘ 144,398,352 6,510,145 1,130,674 5,379,471 3.7 
1908........ etre 152,781,514 8,226,617 1,184,142 7,042,475 4.6 
| 1929. + Kies osae 60,621,509 8,739,758 1,193,4 7,546,322 4.7 
1930. . 136,062,059 1,551,218 711,704 839,514 0.6 
1931. rere Seae 107,515,239 —3,287,545 . —3,686, + 
1932... ened eeaes ; 81,083,738 —5,643,574 285,576 —5,929,150 
Sree a poy 421 —2,547, A —2,970,435 
ES 94,170 596,048 —501,878 
ee, a re 113°936.170 1,695,949 135,125 960,824 0.8 
1936. . 132,276,820 6,130,536 1.191.389 6,130,536 4.6 
Source: ‘Statistics ‘of Incense; except the last two columns, which were computed by The Annalist. 














mouth closed for model changes about six 
weeks ahead of 1937 and four weeks ahead 
of 1936. Chevrolet was scheduled to close 
for the same purpose Aug. 20, or three 
weeks ahead of 1937, but only one wéek 


ducing 1938 models, so that the Ford shut- 
down is still to come, which is an addi- 
tional reason for believing that for the in- 
dustry as a whole, low output totals are to 
be expected for several weeks_to come. 


(Millions of Dollars) 
960 


All All 960 
Corpora- Corpora- | Corpora- Corpora- 
tions.*  tions.t tions.* tions.t 
1926.... 6,27 3,665 | 1932.... —5,929 364 
1927.... 5,379 3,289 | 1933.... —2, ms 1,069 
1928.... 7,042 4,083 | 1934.... 1,413 
1929.... 7,546 ‘ 744 | 1935.... Sel 1,968 
1930. ... 840 2,922 | 1936.... 6,131 2,998 
1931.... —3,687 1,370 ' 1937. . ie 3,226 


*From Table I. 


tStandard Statistics. 


In response to many requests we give 


It is true that of the big three, Ply- 


ahead of 1936. Based on the number of 
weeks these producers’ assembly lines 
were idle in previous years, however, it 
would seem to be expecting too much for 
them to be turning out new cars in any 
great quantity much before the first of 


And the rea] test of the market will not 
come until dealers have been supplied with 
samples. 

The Treasury with commendable speed 
has already made available a summary of 
corporation income tax returns for 1936. 








October. In addition, Ford is still pro- The figures show that the year was one 
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below some figures on the new weekly 
cyclical price index, although the index 
for the most recent weeks may be subject 
to minor readjustments, which, however, 
will scarcely exceed two or three tenths 
of a point. The index is a weighted aver- 
age of the spot prices of steel scrap at 
Pittsburgh, Philadelphia and Chicago, 
hides, zinc, lead, silk and wool. It is not 
calculated on any base period. 
D. W. ELLSWORTH. 
TABLE Ill. THE ANNALIST CYCLICAL 
PRICE INDEX 
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Financial Markets: Motors Lead Rally in Stocks After 


TOCK prices advanced during the 
past week and volume of trading ex- 
panded. The move appeared to gather 
momentum as it progressed, and al- 

though the averages have not yet broken 
definitely through their previous high rec- 
ord, there is some ground for arguing that 
another phase of the advance has begun. 
Bond prices have also advanced. 

The week under reviéw began last 
Wednesday with a fairly sharp advance, 
continuing the movement of the preceding 
three days. The improvement soon came 
to an end, however, and a reaction set in 
which continued through Thursday. An- 
other upward movement then developed 
which, except for a minor reaction Mon- 
day, continued through the remainder of 
the week. Tuesday’s close finds most lead- 
ing issues substantially above the levels 
of a week ago and a few at new high 
records. 


[WEIGHTED AVERAGE OF 6 LEADING 
q INDUSTRIAL STOCKS _ 
foal T 
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a n Li Sos 70 
¥ JUN JUL AUG i 
High Low Last. 
Aug. 15 - 102.7 100.8 101.1 
an. 26..... .103.8 101.2 102.7 
SS. 104.8 102.2 102.5 
Aug. 18 -103.5 101.9 102.8 
Aug. 19 106.1 103.3 105.2 
106.1 105.2 105.5 
Aug. 22 105.9 104.2 105.4 
Aug. 23 108.4 105.4 107.9 


in the motor stocks (particularly General 
Motors and Chrysler, both of which estab- 
lished new high records for the past sev- 
eral months), Westinghouse Electric, du 
Pont, Union Carbide, American Can, Sears 
Roebuck, Montgomery Ward, American 
Smelting, United States Rubber, Good- 
year, American Telephone, Union Pacific, 
Atchison, Allied Chemical, Air Reduction 
and Johns-Manville. A number of the mo- 
tor accessory stocks advanced to new high 
levels. Continental Can, the store stocks, 
the foods, tobaccos, power and light com- 
panies, and the oils improved less than the 
rest of the market. 

It cannot be said that the market as 
a whole has as yet broken through the 
supply level established during the past 
month. The fact that a number of impor- 
tant issues have done so, however, raises 
serious question as to whether a new up- 
ward move is not setting in. The tendency 
of volume to increase on the advance dur- 
ing the past week also suggests that the 
line of least resistance is upward. 

It is true that a number of important 
issues have yet to break through the sup- 
ply level of late July and early August, 
and it is not yet certain that demand suf- 
ficiently strong to push prices through 
this important zone will develop. For this 
reason price movements during the next 
ten days will be of particular interest. 

The present trading area has now lasted 
for about four and a half weeks. In the 
past such periods have usually run a little 
longer, but there is ample precedent for a 
new upward move starting under present 
conditions. It is of interest that brokers’ 
loans have not increased substantially 
since the upward movement set in. It is 
also true that figures on odd-lot purchases 
and sales do not indicate any important 
public buying of stocks. It may be as- 


sumed, therefore, that whoever it was that 
bought stocks in the second quarter of the 
year still has most of them. This theory 


Week of Listless Trading 
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is also confirmed by the behavior of the 
market during the past six weeks which 
does not suggest the passage of stock in 
large quantities from strong hands to 
weak. 

The chief unfavorable feature of the 
. present situation is the fact that the June- 
July advance was an extremely rapid one, 
and that prices consequently have already 
been pushed up to fairly high levels. A 
further advance from present levels would 
soon bring prices up to a point at which 
it might be seriously questioned whether 
they did not discount any possible im- 
provement in general business activity 
that could conceivably occur over the next 
year. Brom the longer-range standpoint 
this is an important consideration, al- 
though past experience has shown that 4 
strong upward movement, once set in mo- 
tion, can. run a considerable distance even 
when prices seem much too high. 
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AVERAGE PRICE OF HIGHEST GRADE 

RAILROAD BONDS 

—— —__——1938-__ 
Aug. July. June. May. Apr. Mar. 
15... 103.70 102.99 99.98 enna ra 
16... 104.00 103.16 99.67 102.86 99.46 105.13 
17... 104.05 .... 98.92 102.64 -.-. 104.46 
18... 103.92 103.09 99.03 102.60 99.76 103.95 
19... 103.76 102.91 .--. 10240 99.81 103.97 
20... 103.83 102.96 99.27 102.42 99.49 witds 
, oe ..-. 103.04 99.25 102.22 99.76 104.20 
22... 103.93 103.31 99.18 100.82 103.97 
In spite of minor irregularities, the 


course of business activity has been rea- 
sonably satisfactory from a financial mar- 
ket standpoint during the past few weeks. 
Although automobile production has not 
yet received the stimulus of 1939 car pro- 
duction and although the improvement of 
railroad traffic has been: both irregular 
and of moderate proportions, such indexes 
as electric power production and steel 
operations have continued to gain. 

It is expected that if the demand for the 
new 1939 cars is satisfactory, the require- 
ments for steel by the motor industry 
will contribute an important element of 
strength to the business situation. Some 
observers, in fact, think it not unreasonable 
to regard the seasonal increase of auto- 
mobile production as providing the first 
opportunity for the ‘current business im- 
provement to develop into a sustained re- 
‘covery move. 

War dangers abroad, which accounted 
for much of the selling of stocks two 
weeks ago, of course may well continue 
to be of great importance. Not only do 
successive perieds of increased tension 
produce waves of liquidation, but the con- 
stant threat of more widespread hostili- 
ties tends to make large sections of the in- 
vesting public increasingly hesitant. If 
the outlook for business were definitely 
favorable, political unrest abroad might 
have little effect upon our security mar- 
kets, but with the business situation com- 
plicated by domestic uncertainties the out- 
side influences acquire greater than or- 
dinary significance. 

Reflecting a temporary easing of ten- 
sion in Europe since the middle of the 
month, both the French franc and sterling 
have tended to stabilize during the past 
week. It is worth noting, however, that 
stock prices in London have given no in- 
dication of a significant improvement in / 
European conditions. _ M.C. 
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ALES of radio sets in the first seven 
months of this year totaled approx- 
imately 3,500,000 units, a decline of 
16 per cent as compared with sales 

of 4,150,000 sets in the seven months end- 
ed July 31, 1937. Recently, however, vol- 
ume has been more satisfactory, with July 
sales only 9 per cent under the correspond- 
ing month of last year, according to the 
publication, Radio Retailing, as compared 
with a loss of almcst 20 per cent in March. 
Trade reports indicate that the improve- 
ment has continued into this month, al- 
though volume has not been as good as 
some had hoped and is still under last 
year’s volume. 

Domestic radio-set sales have held up 
far better this year than sales of most 
other electrical appliances. As compared 
with the 16 per cent decline in radios, for 
example, refrigerator sales were off 45 
per cent in the first half, washers were 
down almost as much, while ironers were 
down 35.per cent. 

There are two main reasons why radio 
sales have been better than other types of 
electrical goods. Perhaps the main factor 
is that the radio industry suffered almost 
unprecedented “dumping” in the early 
part of this year. Radio manufacturers 
and dealers entered 1938 with an unusu- 
ally large number of high-priced models 
on their hands. In order to raise cash and 
reduce inventories, these sets were offered 
at ruinous prices in almost all large cities. 
The public was thus offered extraordinary 
bargains, with sets listed at $150 being 
sold for as little as $65. With prices so 
low, many persons obviously found they 
could forget the depression long enough 
. to buy a new radio. 

Another factor in supporting this year’s 
unit sales is that early this year many 
manufacturers turned to producing small 
sets to retail at from $10 to $25. These 
very low priced sets sold very fast and 
constitute a major portion of unit volume. 
Unfortunately, radio companies have re- 
ceived but little benefit from the fact that 
their sales have held up relatively well. 
On the large sets they either lost money 
or made a nominal profit at best, while 
on the low-priced sets the profit is nat- 
urally limited. 


Production Off 40 Per Cent 

Production of radios this year has been 
at a much slower pace than sales solely 
because the industry had a record-break- 
ing inventory of almost 2,000,000 sets at 
the close of 1937. Manufacturers were 
naturally eager to reduce this huge 
“carry-over” before producing additional 
supplies. In the first half of this year, 
American radio manufacturers turned out 
about 2,100,000 sets, a drop of 40 per cent 
as compared with production of 3,500,000 
sets in the first half of last year. 














TABLE I. RADIO SET PRODUCTION 
(For domestic consumption) 

{Total 

Home Auto Total List 
: Sets. Sets. Sets. Value. 
1922...... errr 100,000 000 
a 250,000 ~=tit... 250,000 15,000 
1924...... 1,500,000 Six... . 1,500,000 100,000 
SORA OY ae 2,000,000 165,000 
2926...... OS es 1,750,000 200,000 
ee YX eee 1,350,000 168,750 
1928...... 3,281,006 Nil 3,281,000 388,000 
1929...... 4,435,000 3,000 4,438,000 591,718 
~3000...... 3,793,800 34,000 3,827,800 332,198 
1931...... 3,312,000 108,000 3,420,000 212,040 
1932...... 2,477,000 143,000 2,620,000 124,860 
Por | ACERS 3,082,000 724,000 3,806,000 130,899 
chats 3,304,000 780,000 4,084,000 150,880 
1935...... 4,375,016 1,125,000 5,500,016 271,153 
Ht] ost 6,746,290 1,412,000 8,158,290 464,007 
a 6,278,267 1,353,000 7,631,267 404,457 





Source: Radio Retailing. {In thousands. 


A comparison of estimated retail sales 
and production shows that sales in the 
first six months of this year exceeded pro- 
duction by about 1,000,000 units, indicating 
that the 2,000,000 set inventory at the 
Close of last year has been reduced by 50 

' per cent or better. Current inventories, 
however, are still somewhat above “nor- 





_ Decrease in Radio-Set Sales Held to 16% by Urgent 


Reduction of Inventories 


By LA RUE APPLEGATE 


mal” although that is chiefly because 
many distributors have just received their 
1939 models which, of course, have not yet 
been placed on sale. 

Last year the radio industry stepped 
backward for the first time since 1932. 
Total production (excluding exports) was 
7,631,267 sets, according to the trade 
sources, a decline of 6.5 per cent, as com- 


collapse in general business. Early this 
year, several court decisions were ren- 
dered which may do much to prevent such 
disastrous occurrences in the future, al- 
though that is by no means certain. 

One thing favoring an upswing in radio 
sales is the current low prices. The 1939 
models, which are now being distributed 
throughout the country and will soon be 
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pared with the record-breaking total of 
8,158,290 sets produced in 1936. Produc- 
tion last year, however, was the second 
largest in history and 70 per cent above 
1929. Table I gives detailed figures on 
radio production since 1922. 

It is estimated that 1938 production will 
amount to some 6,200,000 units, or 18 
per cent less than last year. In order to 
reach that figure, however, output in the 
last half of this year must equal 4,100,000 
units, or about 12 per cent under the cor- 


on public sale, average about 25 per cent 
cheaper than the 1938 models on compar- 
able sets. This reduction is in spite of 
the fact that the new sets offer many 
refinements and advantages not to be had 
in the 1938 lines. In part, the present all- 
time low prices (for comparable radio 
mechanism), reflect depression influences, 
but they also mark a continuation of the 
long-time downtrend in prices. 

In 1929, for example, the average radio 
listed at $133. By 1932, which was a very 








, 
Table III. Radio Company Operations 
(Thousands) 
Earned a ice of Com. 
-—Net Sales——_, -Net Income— Com. Share. Genmete 4 = Where 
Company. 1937. 1936. 1937. 1936. 1937 1936. in 1937. Traded. 
Arcturus Radio Tube....... $890 $1,063 $d135 $d213 om. 11 om 18 ae CE 
Belmont Radio ............. ee me _ 420 0.93 1.40 $0.50 2 oc 
Cable Electric Products+... 1,420 1,459 d51 0.01 40.25 ee CE 
Columbia Broadcasting, A. 34,240 27,780 4,298 3,756 2.59 2.21 1.30 1 SE 
Cornell-Dubilier Electrict.. 2,449 ne 185 «+ See ve 0.62 3 oc 
re 18,735 21,583 d377 1,237 d0.69 2.27 8 SE 
Misler HMiectric .........02. Stic aan 2 60 Nil 0.16 1% CE 
NS SaaS 1,113 1,136 549 359 «63.14 «2.05 3.00 1 CE 
Hygrade Sylvania ......... 9,417 10,234 (868 1,035 3.58 439 2.75 18 oc 
.. International Radio$....... pws aie 103 18% 055 1.17 0.85 10% CE 
Selene, oe pre Hey reees 3,202 cae 461 303 1.51 0.97 ™ ” CSE 
* ee i rset 3,092 2,290 oe d65 --- @0.25 SF 
patio Radio & Tel.tt.. 589 892 d232 d46 d0.66 d0.13 1 CE 
aalond 1 Union Radio+..... aie pee a96 48 non nals ame CE 
Radio Corp, of America. ...111,853 100,230 9,025 6,156 042 0.21 0.20 SE 
Raytheon Mfg.ti........... Sia “4414 22 151 d0.07 0.46 a CE 
eee Majestic, Afff....... saa 140 129 0.65 0.60 rans 4 _ 
ks-Wi hington$$ Sareea 6,893 5,504 466 155 0.49 0.15 a CE 
8 ewart-Warner ........... ,961 27,075 1,844 2,113 1.49 1.70 1.00 I SE 
Tung-Sol Lamp ............ ad 138 181 d0.02 0.14 fi CE 
United ay Boschf{.. 7,939 9, 735 d169 388 40.61 1.39 ie a SE 
tah Seer «8s 2,553 da69 a24 40.24 d0.12 hie CSE 
WiR_The “Goodwill Station 1,4 - 1,329 514 453 3.96 3.49 3.00 23 oc 
Zenith Radio§.............. sigue 701 1,904 142 3.87 2.00 20% SE 
da Deficit. {Plus stock. _— ended oem 30, 1937-38. tEleven months ended Sept. 
, 1937. §Nine months ended April 30, 1937-38. ti ears ended May 31, 1937-38. {Years 
ended March 31, 1937-38. §$Years ended June 30, 1936-37. CE New York Curb Exchange. 
OC Over-the-counter. SE New York Stock Exchange. CSE Chicago Stock Exchange. 
F San Francisco Stock Exchange. T Toronto Stock Exchange. 
2 























responding months of 1937. Some authori- 
ties believe that production in the last half 
of this year will exceed the foregoing es- 
timate, but that does not seem to be the 
general impression. 


Price Trend Somewhat Better 

The price situation is still a thorn in the 
side of the radio industry, although, as 
one observer put it, “the trend is toward 
stability with the aid of the fair-trade 
laws.” Until now, the industry has suf- 
fered from annual price wars of varying 
intensity. Last year the price cuts were 
unusually severe as a result of the sudden 

° 


abnormal year, sets averaged about $48 
each. It should be bof#RMe in mind, how- 
ever, that in 1932 a large number of small 
sets were soid with the consequent effect 
upon the average price. Last year, Amer- 
icans spent an average of $53 for their 


radios, only slightly above the 1932 figure- 


but more than 60 per cent under the 1929 
level despite the vast superiority of last 
year’s model as compared with those of 
prior years. 

In marked contrast to the poor showing 
of radio set production is the record- 
breaking activity in the broadcasting divi- 
sion. In the first seven months of this 





year, advertisers paid the three major net- 
works—National, Columbia and Mutual— 
$42,442,000 for the use of their facilities, 
a gain of about 4 per cent as compared 
with the seven months ended July 31, 1937. 
This year’s total, moreover, is the highest 
in American radio history. 

Last year broadcasting volume reached 
$68,902,000, a gain of 15 per cent as com- 
pared with that of the preceding year and 
probably two or three times the 1929 
figure although no complete figures are 
available to prove the point. 


TABLE Il. RADIO BROADCASTING 
(Thousands of dollars) 
— Cost of Broadcasting Facilities— 


Years. Total. Drugs. P.C. Food. P. C. 
is cs ans $41, ite an cmiees ate 
BEES? . cade 39,107 5,005 12.8 7,935 20.3 
ee 31,516 8,231 26.1 10,439 33.0 
ae 42,647 14,462 33.9 12,634 29.6 
ee 49,284 16,437 33.2 14,501 29.4 
/ ae 59,671 420 27.4 16,962 28.4 
i eee 68,902 18,454 26.7 19,468 28.3 
ee 40,714 10,954 26.9 10,576 26.0 
BON « 26.0655 442 11,076 26.0 12,777 30.1 


*First eight months. 
partly estimated 
mation Bureau. 


tFirst seven months 
Source: Publishers Infor-- 


Radio advertising is dependent to a 
large extent upon two industries, the drug 
and toilet trade and the food industry. In 
recent years these two have accounted for 
55 per cent of total volume. Because of 
this unusually high percentage, volume of 
radio advertising tends to fluctuate in line 
with conditions in the food and drug 
trades. This year’s remarkably good show- 
ing for broadcasting sales reflects in part 
the fact that many food companies are 
making more money than they did last 
year. 


Television 


Television is technically perfect but as 
yet has not reached commercial impor- 
tance. The principal factor holding back 
television is the huge cost of broadcast- 
ing facilities and transmission equipment. 
In certain foreign countries, television is 
in daily use, but only because it has been 
subsidized by the government. In Amer- 
ica the manufacturers and broadcasting 
companies will undoubtedly have to bear 
the expense. 

Because of the ultra short waves used, 
television has very definite limitations as 
to distance. Even if broadcast from a 
great height—such as the Empire State 
Building—a program has an effective ra- 
dius of about fifty miles. That being the 
case, it would require about ten stations 
to carry a program from New York to 
Chicago or fifty stations to cover the 
States of New Jersey and Massachusetts 
with a combined area of some 8,200 square 
miles. The use of special cables, however, 
such as now runs between New York and 
Philadelphia, would reduce the number of 
stations necessary. 

There is little doubt but that television 
is a thing of the future, but when it will 
come within the range of the average 
American is very difficult to say. As 
things stand now the broadcasting sta- 
tions can’t get advertisers because there 
are so few sets in the harms of the public. 
The public, on the other hand, hasn’t 
bought sets because there are no programs 
to see and hear. 

“Television” seems to be a magic word 
to stock speculators and get-rich-quick 
Wallingfords. For that reason, the radio 
industry is doing all in its power to pre- 
vent any runaway speculation such as 
almost wrecked the radio industry in 
1924-25. Television manufacturers are 
quick to point out titat the commercial 
development of their product is likely to be 
a slow and costly process and for that rea- 
son no one is likely to become wealthy 
overnight because they hold television 
stock. 

Despite the fact that sales are far above 


Continued on Page 292 
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ORLD economic activity has con- 
tinued to recede, according to 
the reports of the past month. 
Although the rise in primary 

commodity prices that began in June con- 
tinued through most of July, international 
trade dropped further in June and primary 
commodity stocks continued to rise. World 
industrial production increased somewhat, 
entirely apart from the improvement in 
the United States, but there was nothing 
to indicate that the downward drift abroad 
has been arrested: temporary pauses and 
reactions may happen as easily in down- 
ward as in rising trends. 
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The favorable spot in the picture re- 
mains the improvement in primary com- 
modity prices. Wholesale prices in gen- 
eral, it is true, continued to sink, The 
Annalist International Wholesale Compo- 
site declining to 51.4 per cent one of the 
1928 average in July from 51.6 in June. 
Not only was the decline at a reduced 
pace as compared with a month previous, 
however, but the national wholesale in- 
dices of which THE ANNALIST’S index is 
composed are heavily weighted with rela- 
tively insensitive goods which do not re- 
spond at once to any rally in the more 
volatile internationally traded commodi- 
ties. 


Primary commodity prices, on the con- 
trary—measuring to a considerable degree 
- the prospects for the raw material and 
agricultural countries—continueq to rise 
during most of July. The setback of the 
last two weeks appears to be largely due 
to the adjustment of grain and cotton 
prices to larger estimates of the new 
crops. These are now pretty well known, 
and there is therefore some reason to hope 
that the commodity price liquidation has 
largely run its course. The situation of 
course remains dominated by the question 
of recovery in the dominant market for 
these primary commodity countries—the 
United States. 


Apart from the psychological effects, 
any rise in primary prices can stimulate 
world industry only slowly. Even if the 
recent price rise is merely the beginning 





On the World Economic Front: Some Results of the 


Reciprocal Trade Program 


“ By WINTHROP W. CASE 


of a much greater advance, it is too early 
for the gains to date to have affected 
industrial activity abroad to any great 
extent. For this reason, and owing as 
well to the character of the rises reported 
in certain of the national components of 
the world production index, the rise of The 
Annalist Index of World Industrial Pro- 
duction in June must be set down as fortu- 
itous. With the United States included, 
the index rose to 90.3 per cent (prelim- 


following upon a less-than-seasonal rise 
in May, together with improved shipping 
movements, and three months’ stability 
of the employment index (after six months 
of decline). The Economist (London), 
compiler of the British index, observes 
that “accordingly, we cannot conclude that 
the downward trend in British business 
has been reversed. All we can safely say 
is that the fall was stayed between May 
and June, but that the reasons for the 




















Table I. World Commerce and Industry 
Unit in {Same 
Millions p Month 
or — July, June, May, Apr., Mar., Feb., Jan., Prev. 
World: Year 1938. 1938. 1938. 1938. 1938. 1938. 1937. Year. 

Industrial production, adj.§ 

Including U. S. A....... 1928 *90.3 °89.6 790.3 792.3 192.9 93.0 110.3 
Not including U. S. 1928 *111.3 °111.0 ¢111.4 113.7 4114.9 114.0 117.4 
International trade, adj.t 1928 *38.6 739.7 411 433 441 436 50.4 
Primary commodities: 
Stocks, * a 1928 ee —_— ‘ 135.0 4135.2 134.3 131.9 130.0 107.5 
Prices SE 1928 42.1 39.2 40.3 41.0 43.7 43.9 53.7 

Wholesale 1 pricest pAceeees 1928 *51.4 51.9 52.8 53.2 54.2 8 57.0 
United Kingdom: 

Business activity, anh. 1928 --. *110.8 *109.8 110.8 114.0 117.2 118.8 120.4 

Stock prices, m. e.. -1,°35 °85.8 +86.9 80.4 90.7 SZ 91.8 94.8 111.5 

Wholesale prices. . 1913 19.6 119.7 121.3 122.6 1238 125.8 ™_ 132.6 

MEE ekbGigicsiccvccens £ 37.5 36.9 38.2° 37.3 42.2 37.5 41. 47.6 

ME ikcsenturds<takene £ 69.4 71.5 68.2 68.7 79.0 70.3 80.2 81.0 

Balance of trade......... £ —31.9 —34.6 —30.0 —31.4 -—36.8 —32.8 —39.0 —32.5 

UE I one cdkcecsctess % par *59.9 60.2 60.3 60.5 60.5 60.9 60.7 60.3 

France: 

Eeientetes poeseeeen, adj. 1928 ce dts 71.7 74.8 75.6 77.2 82.7 

Stock prices, m. e........ 1913 207 +38+213 216 218 191 197 198 211 

Wholesale prices, m. e. 1913 652 660 654 643 634 631 636 582 

MES ene cenentaet odes c 2286 2291 2324 2364 2231 #2319 #2452 # 41871 

ee c 3501 1 3878 3877 3527 4288 #$3892 3204 

Balance of trade........ Franc —1215 —1520 —1554 —1513 —1296 —1969 —1440 --1333 

SE BO re dcccccccesccas % par 41. 42.4 47. 49.5 50.3 57.4 

Germany: © 

Industria! production,adj. 1928 “ 125.1 $126.0 124.6 127.2 129.0 124.7 177.7 

Stock prices ............. 1924-26 107.9 +1105 112.7 1148 113.9 1136 113.8 114.6 

Wholesale prices......... 1913 *105.6 7105.6 105.4 105.6 105.8 105.7 105.6 106.4 

CO eae RM 439.4 402.8 -l 422.5 4665 427.0 437.2 530.0 

Im) eee RM 417.3 429.4 455.2 429.5 455.0 448.2 478.1 499.7 

Balance of tradett...... RM +22.1 +266 -—28.1 -—7.0 +115 -—21.2 —40.9 +303 

Italy: 

Fe production,adj. 1928 -- 116.1 4107.2 109.1 1164 114.9 111.6 105.4 

Stock prices ............ 1928 - pe 80.5 82.2 90.9 97.1 94.3 88.1 

Wholesale prices.. 1913 *467.8 469.8 468.5 464.7 465.5 466.9 470.0 444.5 

BEE batites gadscectues Lira - |{999.5 802.2 843.2 813.4 879.3 824.1 ||1160.0 

Euapo Chibcnwmatee dened 1|1088.3 884.9 934.8 1034.3 997.9 1135.4 ||1572.2 
ance of trade........ Lira —88.8 —82.7 —91.6 —200.9 —118.5 —311.3 —412.2 

Japan: ; 
fe pee eeapaane adj. 1928 eee as §$194. 1 $$196.7 $0188. : §$188.7 185.0 
tock prices ............ an., '30 ase 11. (253.6 267.9 267.7 269.3 
Wholegale prices Redeudaes 1913 186.0 86.0 182.0 180.4 183.8 ie8.8 185.2 180.4 
a Sahl nksawvnnées Yen one ... 209.6 215.0 223.9 179.8 161.6 276.6 
oe a ey ee Yen aha as 251.1 262.5 242.5 185.7 191.9 414.3 
Ba ance eee Yen aaa --. —41.5 —47.5 —18.6 -—5.9 —30.3 —137.7 
Se eaudeceenss ene % par *34.1 3.2 34.3 34.2 34.2 34.4 WA 34.2 
Canada: 

Industrial pesenetien, adj. 1928 ass 92.7 95.5 97.0 92.4 90.6 96.6 110.9 

Stock prices ............. 1926 *106.8 +100.0 99.7 97.9 99.2 107.1 107.7 133.0 

Wholesale prices......... 1913 123.4 $125.1 125.4 128.6 129.8 130.6 130.9 136.7 

es pe Gincluding gold). Can. one 66.7 . 67.8 51.2 74.2 60.2 711.0 107.5 

he pears enknante cee Can. uae 47.3 62.1 43.8 64.1 46.1 48.5 74.3 

Balance of trade........ an. --. +19.4 $i —17.4 +10.1 +141 +225 +433.2 

The Canetien 4 dollar heowe % par "58.7 58.4 6 58.7 58.9 59.1 59.1 59.0 

United States: 

ee ape production,adj. 1928 *72.6 69.9 69.0 69.9 71.7 71.7 72.6 103.5 

Stock prices ............. eaes 164.0 139.8 128.2 127.4 130.8 144.2 147.5 224.0 

Wholesale prices......... 1913 112.5 7112.3 112.0 112.8 114.3 1144 116.0 126.0 

eee --. 229.5 253.6 271.5 270.9 259.9 286.1 256.5 

147.9 147.2 155.5 173.3 155.9 163.5 278.3 

+81.6 +106.4 4116.0 +97.6 +104.0 +1226 —21.8 

‘an ass 99.0 97.0 91.9 91.9 103.0 

*72.9 *70.5 *68.5 62.9 67.0 70.0 92.9 

aé ana --- 160.7 150.5 135.8 155.4 

oa 90.9 89.5 +89.7 92.7 95.3 101.3 

147.3. 147.3 147.3 146.1 142.1 140.7 147.3 

124.2 142.9 147.8 154.3 150.2 1526 134.0 

ngary jey.. aus pee x :-——136.0——__: 139.0 
Netherland 1928 ° 68.4 75.2 80.2 87.4 85.0 96.0 
orway - 140.0 139.0 136.6 148.6 143.5 141.8 

 _O—— 91.4 91.5 92.2 95.2 93.3 88.9 84.3 

Sweden 150.5 154.4 1544 154.4 155.7 155.7 157.0 

Adj., adjusted for seasonal variation. M. e., month end. °*Preliminary. tRevised. tin gold value. 
gNot including Russia. {Month in previous year corresponding to most recent month shown; re- 
vised data. jjincluding parcel post for the half year. ttExcluding trade with Austria, beginning 
Jan., 1938. §§Index of the Ministry of Commerce and Industry from Aug., 1937. 

For weekly wholesale price indices, see ‘‘The Week in Commodities’”’ section of THz ANNALIsT. For 
weekly stock price indices, see “Stock and Bond Market Averages’’ section. For latest industrial 
production indices, see ‘‘Business Statistics’’ section in issues of THE ANNALIST in which this table 
does not appear. : 

For back figures under ‘‘World”’ above, see THE ANNALIST of June 24, 1938, page 855. Back figures 
on industrial production in individual countries may be obtained on request from THE ANNALIST. 














inary) of the 1928 average, from 89.6 in 
June; in May it had also stood at 90.3. 
Excluding the United States, it rose to 
111.3 (preliminary) from 111.0, but was 
still below the May figure of 111.4. 

The rise in the world industrial indices 
reflected higher June production indices 


“in the United States, the United Kingdom 


and Italy—that for the United States 
marking, it is hoped, the beginning of a 
substantial recovery. The rise in the 
British index is attributed to a less-than- 
seasonal decline in foreign trade in June, 


halt are not conclusive.” There is cer- 
tainly nothing in the steadily downward 
trend in British exports or in the per- 
sistent rise of unemployment to suggest 
any change in trend. 


Italian Industry 
The rise in the Italian industrial pro- 
duction index is likewise inconclusive. Had 
it as much’ as remained unchanged, the 
world index without the United States 
would have fallen instead of rising. The 
Italian index, before adjustment for sea- 





sonal variation, declined for the third suc- 
cessive month, continuing the downward 
trend that has been under way since Sep- 
tember, 1937. With the usual adjustment 
for normal seasonal tendencies, the index 
rose sharply in June, recovering almost 
the entire loss of the two preceding - 
months. That the apparent recovery is 
due to a statistical aberration in connec- 
tion with the seasonal correction, is borne 
out by the comments of Commerce Re- 
ports, which states that “indications of a 
downward trend were apparent in most 
industries and lines of trade during June, 
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and little improvement is expected before 
Autumn. Stocks of several metals are 
reported as inadequate, and production, 
even on some government contracts, ap- 
pears to be tapering off, with consequent 
reports of greater-than-seasonal unem- 
ployment. . . . The cotton textile industry 
continues to slacken gradually.” 

The other country in which industrial 
activity increased in June, was Belgium, 
where recovery continued from the ex- 
tremely sharp drop of late Winter. Al- 
though industry was reported at 72.9 per 
cent of the 1928 average, as compared 
with 62.9 in April, it was still far below 
last Summer’s 90 or so. 

June industrial production _ indices 


Continued on Page 292 
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This is the second of three articles in 
defense of the Old-Age Reserve Account. 


II. Taxation 


F no taxes had been levied by the So- 
cial Security Act, as was the case 
with the veterans’ bonus-certificate 
legislation, appropriations to the re- 

serve account would probably have been 
made at a more or less flat annual rate. 
The necessary amount would apparently 
have been in the neighborhood of a billion 
and a half a year in perpetuity (subject 
to adjustment as new statistical data 
might lead to revision of cost estimates) ; 
and the reserve would eventually have 
reached a figure of perhaps 55 or 60 bil- 
lions—a figure that would have repre- 
sented nothing but the accrued liability 
of the government for pensions when the 
system had got into full swing. 

But even the United States Treasury, 
the strongest financial institution in the 
world, could hardly be asked to assume 
expenditures of this magnitude unless it 
were provided with new income of similar 
proportions. A permanent annual charge 
of three billions is the same thing, at pres- 
ent interest rates, as a capital liability of 
something over a hundred billions. 

A number of important questions were 
immediately presented, some of which will 
continue to be highly controversial after 
the present smoke screen surrounding the 
old-age reserve account has biown away. 
Later I shall touch briefly upon some of 
these questions. 


A “Fully Financed” System 

The first question was whether the new 
revenue should be made sufficient to off- 
set, so far as presently available data 
made ft determinable, the whole cost of 
paying old-age benefits for the indefinite 
future. The question has recently been 
restated in another way: Should a system 
of old-age insurance be a “fully financed” 
system from the outset? Or should we 
leave an unfinanced deficit? 


The President’s Committee on Economic, 
Security recommended the latter choice— 
recommended a system that did not at- 
tempt to provide enough revenue to meet 
the whole future cost.2 The final choice, 
however, was in favor of a “fully financed” 
system that sought to provide enough new 
revenues to offset the overall costs of the 
benefits provided. 

The second major question was whether 
the costs should be assessed entirely 
against the groups to be benefited by the 
pension provisions, and against their em- 
ployers (and, through them, the consum- 
ing public); or whether some part of it 
should be levied directly upon the so- 
called “general taxpayers.” Choice was in 
favor of the former; and in support of 
this choice I here point out merely that, 
80 long as administrative and other con- 
siderations make complete coverage im- 
possible, the latter alternative would in- 
volve substantial taxation of all the peo- 
ple for the benefit of a part of the people. 

The third basic question had regard to 
the rates and timing of the new levies. 
Without pausing at this point to consider 
possible alternatives, I merely point out 
that, in lieu of the rates actually chosen 


2That committee recommended, incident- 
ly, that the government’s accruing liability 
or the deficit be recognized by issuing 
“formal government obligations."" I have 
never been able to see why a pile of ‘‘formal 
government obligations,”” running to thirty 
or forty billions, would be any less of a 
“blight” than a similar pile of “special obli- 
ons” of the under the 
jal Security Act. The only important dif- 
ference would be that the “formal govern- 
ment obligations’ would not be paid for, in 
terms of the annual budgets—that we could 
eall our peges balanced without including 
that item accruing government liability. 
«9 rag Ahead memeernat me. a on +_—- = 
ling annual budge anc y or- 
ing accruing depreciation charges. 
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(2 per cent of covered payrolls in 1937, 
1938 and 1939, rising gradually to an ul- 
timate 6 per cent in 1949 and thereafter), 
any number of other formulae could have 
been devised to achieve the desired re- 
sult?: to provide new revenues which in 
the aggregate, calculated on a basis of 
3 per cent compound interest, would off- 
set the whole future cost of old-age pen- 
sions. 


The Interest Concept 

This brings me to one of the most diffi- 
cult points of all, at least from the stand- 
point of the public at large: How can 
money in the United States Treasury be 
said, in any realistic sense, to “earn in- 
terest”; especially at a time when our 
budgets are unbalanced and all cash com- 
ing in is being spent currently? 

The best explanation I can give is to 
compare the United States Government 
to a private corporation. The general 
taxpayers are the stockholders‘ and the 
members of Congress are the directors. 

Suppose this question were propounded 
to the board of directors of a corporation: 
“You are entitled to receive $100,000, and 
you have the choice of receiving it on 
Oct. 1, 1938, or on Oct. 1, 1939; what is 
your will?” As fiduciaries for the stock- 
holders the board could make but one 
answer. And that answer would not de- 
pend in the least upon the use which the 
board intended to make of the $100,000— 
whether the money was to be invested to 
yield an income, was to be used for plant 
expansion, was to be applied to pay off a 
loan from the banks, or was to be ex- 
pended for the creation of godd-will 
through an advertising campaign. The 
closest analogy to the present situation, 
perhaps, would be to assume that the 
corporation is for the time being running 
“in the red,” and that the money will be 
used currently and will postpone the time 
when new money must be borrowed from 
the banks. The point, of course, is that 
the corporation would have the use of the 
money for an additional year by choos- 
ing the earlier payment date, and that 
this fact would be of benefit to the stock- 
holders regardless of the particular use to 
be made of the particular money. The 
present value of a future payment is less 
than the present value of a present pay- 
ment of equal face amount. If the reader 
has any doubt of this truism, let him com- 
pare the cash price of a new radio or an 





3One alternative formula is that oummnansy 
described as a “pay-as-you-go” system, wit 
rates ranging from a fraction of 1 per cent 
at the present time to pny ~ 10 per cent 
or 12 per cent by 1980. side from the ques- 
tion whether it is wise to impose such heavy 
burdens on our grandchildren, there is a 
very practical objection to writing such pro- 
visions into present law: it seems highly 
improbable that the Congresses of the future 
would permit such drastic provisions to re- 
main on the statute books; particularly as 
a@ new entrant into the system in 1980 could 
buy a like protection from an insurance com- 
pany for a far smaller percentage of his 
wag Present adoption of such a system, 
therefore, would seem in a realistic sense 
tantamount to the abandonment of the prin- 
ciple of a fully financed system. 

have assumed at the outset of this paper 
that this alternative is not at the present 
time under serious consideration. 


4The general taxpayer may resent the com- 
rison, or feel that liability to assessment 
8 Mf different from hope of dividends. I 
shall disre; the very real argument that 
the gene taxpayer receives ample ‘‘divi- 
dends"”’ from his government. Even apart 
from that fact, the analogy will serve; for 
the general taxpayer is concerned, from the 
standpoint of his own pocketbook, with the 
present and future financial welfare of the 
overnment in much the same manner that 
the stockholder is concerned with the present 
= future financial welfare of the corpora- 
on. 


automobile with the total payments re- 
quired on an installment purchase. 


So it is completely unimportant whether 
the excess payroll-tax collections in the 
early years of the old-age insurance sys- 
tem &e considered as “earning interest.” 
The general taxpayers will have had the 
benefit of the use of the money however 
it may be spent, and that is all that mat- 
ters.5 

There is another way of stating the 
same phenomenon: Every dollar the gov- 
ernment borrows from the Old-Age Re- 
serve Account means a dollar less bor- 
rowed from Wall Street, and about 3 cents 
less interest to pay annually to Wall Street. 
So long as the budget is seriously unbal- 
anced, a dollar borrowed from the account 
means a dollar less of new money bor- 
rowed from outside. If the budget were 
balanced, each dollar borrowed from the 
account would probably mean a dollar 7 
paid off on the debt to Wall Street. In) 
either event, the debt on which the gov- 
ernment must make interest disburse- 
ments to members of the public is a dol- 
lar less for every dollar of reserve ac- 
count money “invested” in governments. 


The second part of the discussion may 
be summarized as follows: Congress de- 
termined to levy payroll taxes estimated 
to be sufficient over the indefinite future, 
if calculated on the basis of 3 per cent 
compound interest, to offset the entire 
cost of the old-age pensions presently pro- 
vided by law. Resort to the interest -con- 
cept seems justified by the fact that the 
government will have the use of the 
money in the interim, even though we 
choose to disregard the somewhat ficti- 
tious “earnings” of the Old-Age Reserve 
Account. Or, to put it otherwise, the re- 
serve account is saving the government 
money, not because the government holds 
its own bonds, but because, pro tanto, 
other people do not hold them. 


Lack of Statistics 


A word of caution should be added, 
however. Many of the basic factors that 
entered into the calculations by the ac- 
tuaries could be little more than informed 
guesses. Conspicuous among these are the 
trend of future wage levels and the fu- 
ture average age of retirement. Already 
the assumption of initial coverage of 26,- 
000,000 persons has been seriously upset 
by the receipt of more than 39,000,000 ap- 
plications for social security account 
numbers. Probably not more than a very 
small percentage of these are duplicates 
and triplicates. 

The result of these large elements of 
uncertainty is to require the preservation 
of extreme flexibility in the reserve-ac- 
count mechanism. The Treasury’s reserve 
liability must be shown from time to time 
(if we are to keep honest books) in ac- 
cordance with the best up-to-date sta- 
tistics that bear upon the subject—not in 
accordance with the prophecies hazarded 
in 1935. 

As will be pointed out in the next sec- 
tion of this discussion, the necessary ele- 
ment of flexibility might be seriously 
impaired were Congress (as has frequently 
been urged by those who desire a “segre- 
gation” of social-security money in the 
Treasury) to substitute for the present 





5It has frequently been urged that the total 
amount of government spending may be af- 
fected, to the detriment of the age tax- 
Reyer. by the availability of is money. 
his point is discussed below. 


system of annual appropriations a perma- 
nent and automatic appropriation of the 
proceeds of the “old-age taxes.” 


III. Annual Appropriations and 
Anticipated Tax Receipts 


This brings me to the relationship be- 
tween the annual appropriations and the 
anticipated receipts from these particular 
taxes. As I have said, if there were no 
payroll taxes levied by the act, appropria- 
tions to the account would presumably be 
recommended by the Treasury on a more 
or less level annual basis (of something 
like a billion and a half dollars a year, to 
start with); with allowance, perhaps, for 
anticipated increases in the general tax- 
paying population, and possibly for some 
other factors. The same would hold true 
if the bill recently introduced by Senator 
Vandenberg were enacted, a bill appar- 
ently designed to hold the payroll-tax 
rate permanently at the present rate of 
2 per cent. 

But since Congress, for reasons wholly 
unrelated to the reserve account mecha- 


nism, has seen fit to impose taxes which 


will yield revenues increasing substan- 
tially, by three-year intervals, up to 1949, 
it seems wholly reasonable to adjust the 
scale of appropriations in similar fashion. 
Without going into all the mathematics 
of the thing (for which I should in any 
event not be competent), I ask the reader 
to accept this statement: The effect of 
the rising scale of appropriations contem- 
plated when the act was framed is to 
change the Old-Age Reserve Account 
from a statement of the government’s 
gross liability for old-age insurance pen- 
sions into a statement of its net liability, 
treating future “old-age tax” collections 
as an asset of the system. If future tax 
collections are an asset, then we may 
properly budget the accumulating liability 
in terms of the accumulating difference 
between the present value of future bene- 
fits payable and the present value of fu- 
ture taxes receivable. If we know in 1939 
that we may look forward to rising tax 
receipts, we may appropriate less in 1939 
than if Senator Vandenberg’s bill were 
enacted and our prospect of future receipts 
were more closely limited. 

I cannot here go further into the rea- 
sons which appear to many of us to make 
this method of accounting the proper one. 

We may conceive the accrued liability 
as of any given time either in terms of a 
capital sum or in terms of a perpetually 
recurring annual charge equal to 3 per 
cent of that capital sum. For present pur- 
poses I shall disregard. the relatively 
minor (though by no means insignificant) 
difrerence between the two approaches 
which results from fluctuations in the in- 
terest rate that the government must pay 
on money it borrows from the public. 


Flexibility in Account Mechanism 
Required 

On the statistical assumptions adopted 
in 1935, but on those assumptions only, 
the appropriations for any-fiscal year, cal- 
culated in the manner suggested above, 
would always be precisely equal to the 
“old-age tax” receipts in that fiscal year, 
less administrative expenses. But those 
assumptions may prove far wide of the 
mark, in which case the system may be- 
come either far more or far less than self- 
supporting. 

If two or three years from now new 
evidence has been obtained making it rea- 


* sonably clear that the system is substan- 


tially underfinanced, the Treasury Depart- 
ment will presumably recommend appro- 
priations substantially in excess of the tax 
receipts; sufficiently in excess to consti- 
tute interest on the then-recognized per- 
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manent deficit. If the evidence were that 
the system is overfinanced, the appropria- 
tions should in theory be correspondingly 
reduced. But in that event we should 
have to reckon with the strong probability 
that Congress will never permit the sys- 
tem, over a substantial period of time, 
to yield a net profit to the government; 
and that in that event either benefits 
would be increased or taxes would be re- 
duced. Such evidence as exists today 
makes it distinctly more probable that 
the system is underfinanced than that it 
is overfinanced. Quite possibly it is very 
seriously underfinanced, in which case 
appropriations well in excess of the tax 
receipts will presumably be recommended 
within the next few years. 


Charting a Course 

The general process has been aptly 
compared to the process of navigating a 
ship across the ocean. The navigator sets 
his initial course as best he can, but he 
does it knowing full well that he will have 
to take his bearings from time to time 
and correct his course. When he finds 
himself off his course, he will not turn at 
right angles and return to the route he 
originally planned, but will adjust his di- 
rection toward his ultimate destination. 

To make a permanent and automatic 
appropriation in lieu of the annual appro- 
priations would be dangerously akin to 
locking the wheel of the vessel when she 
has cleared the port of departure. 

It has sometimes been suggested that, 
because ultimate expenditures under this 
system are difficult even to estimate, we 
ought to abandon the attempt and content 
ourselves with estimating the outlays over 
the next decade or two. 

Let us assume that the navigator 
knows, with a reasonable degree of cer- 
tainty, that his destination lies between 
the north and the northeast of him, but 
has no idea where within that range it 


‘lies. Would he, merely because of his un- 


certainty, let his ship drift with the tides 
and the winds? Would he let the Town- 
send planners blow him where they 
would? 

I am not a seafaring man, but I should 
suspect that the skipper who accepted 
this philosophy would soon lose his pa- 
pers. I suspect that the skipper worth his 
salt would head his vessel about midway 
between north and northeast, and hold to 

A consequence of the discussion thus 
far is to urge, in one vital particular, a 
position diametrically opposite to that 
commonly assumed in regard to the re- 
serve account. 


Reserve an Expression of Accrued 
Liability : 

If the reserve account is an accumula- 
tion of excess pay-roll taxes, obviously 
any increase of expenditures will decrease 
the excess and therefore decrease the re- 
serve. It has frequently been urged that 
we can cut down this “horrible” reserve 
by disbursing more in the early years. If 
the reserve were what is supposed—the 
unexpended balance of accumulated pay- 
roll taxes—the argument would be at least 
mathematically correct. But seeing the 
reserve as an expression of accrued 
liability, we are led to the opposite con- 
clusion. Any change in the system that 
means larger future disbursements means 
not a lesser reserve of net tax collections 
but a larger account of the Treasury’s 
reserve liabilities. If the actuaries tell us 
we have not budgeted high enough, we 
must be ready to appropriate more to the 
account, and to spread upon the record a 
larger liability. 

Whether recognition of such increases 
in liability should or would mean new 
taxes is a very different question. If it 
means nothing but appropriations sub- 
stantially exceeding the tax receipts, let 
us at least keep honest books and ask the 
larger appropriations. 





National Government: Breadth of Business Reform 
Program Revealed by Berle Memorandum 


WASHINGTON. 

OW comes A. A. Berle who sends 

up a star shell to illuminate the 

gropings of the Temporary Na- 

tional Economic Committee in 
their march upon the citadel of big busi- 
ness. His vivid memorandum seems to 
have been interpreted as sharply at vari- 
ance with much of the New Deal think- 
ing and indicates a more conservative ap- 
proach than the committee was expected 
to follow. 

But my belief is that it lines up rather 
closely with the views of the two mem- 
bers to whom it was addressed, who are 
not noted for their conservatism. While 
there are a good many points of intel- 
lectual disagreement which the brain 
trusters bandy back and forth at their 
strategy meetings and social gatherings, 
it is to be doubted that the average 
sophisticated New Dealer will be disposed 
to take serious issue with most of the 
Berle suggestions. 

The memorandum says that some big 
businesses are good while some small ones 
are vicious, a fact which the most rampant 
trust busters readily admit. It scorns a 
mere attack on wealth, like Lundberg’s 
“Sixty Families” book. The New Dealers 
tried that route as a hasty expedient to 
divert the blame for the depression earlier 
in the year and found that it takes more 
than a few poisoned arrows to win the bat- 
tle against monopoly; hence the present 
massing of their heaviest artillery. 

Berle further states that the O’Mahoney 
corporate licensing bill would set up an 
economic dictator pointlessly unless “the 
reason for the control and the result to be 
achieved is accurately arrived at.” This, 
too, is a basic reason for launching the 
broad-gage investigation of business or- 
ganization and practices. O’Mahoney has 
expressed general agreement with Berle’s 
thesis. 

So the memorandum does not clash too 
violently with present New Deal ideology. 
What it does is to assemble a number of 
widely held tenets and thus dispel some 
of the vagueness which has obscured the 
course of the so-called monopoly probe. 
New Dealers had been worried over the 
lack of coherence of their great task, 
scattering as it does into so many Federal 
agencies and fields of research. Perhaps 
some are resentful that they had to be 
told by the device of an outline brought in 
from outside the membership of the com- 
mittee and then made public. This does 
not detract from the policy-making im- 
portance of this document. 


s**t 


REAPPRAISAL of our economic sys- 
tem is the guiding theme. When the 
Sherman Anti-Trust Act was passed in 
1890, two-thirds of our economy was agri- 
cultural under an open-market price sys- 
tem, and one-third industrial. Now the 
situation is reversed, with two-thirds of 
the people dependent upon industry. To- 
ward appropriate adjustments to this 
change, the nation needs a State paper 
along the lines of Alexander Hamilton’s 
famed treatise on manufactures, to view 
current facts with clarity and look to the 
future with wisdom and foresight. To 
produce .such a dispassionate analysis is 
the job of the Economic Committee. 


The starting point should be that the 
present system has failed to take care of 
its people. The object is to find or devise 
ways in which the system can work. The 
plan that will succeed in one field may 
not apply to another. So a threefold ap- 
proach is needed through business compe- 
tition, government regulation, and direct 
production by government along the yard- 
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stick idea, with better credit facilities to 
aid small business which lacks the capital 
market of its larger competitors. 

Behind these generalities are sweeping 
political implications. When the probers 
build a documented case, with many spe- 
cific examples, of how business has failed 
in its social and economic duty, the politi- 
cians can then take over with arguments 
a hundred times more powerful than those 
at hand when Jackson and Ickes were 
making their first abortive attack. How- 
ever rational or irrational are the correc- 
tive measures then proposed, the New 
Deal will have new force behind its legis- 
lative drive and new support among peo- 
ple previously unaware of the ways in 
which big business has overridden their 
interests. 

That is where the monopoly probe will 
go if it is successful. The more its find- 
ings can be made to seem fair, objective, 
and non-political, the more politically 
devastating they will be. To the extent 
that the Berle memorandum has helped 
direct the proceeding along practical lines, 
it gives scant cause for rejoicing among 
conservatives who would rather wag along 
under the present imperfect order than 
strive toward the New Deal Utopia. 

se ¢ 

THE PARTY PURGE is viewed by 
Washington observers either as the smart- 
est or the dumbest move the Administra- 
tion has made. It seems early to form 
fixed conclusions, but at this stage I am 
inclined to think the New Deal will fail to 
oust the condemned conservatives in more 
cases than it will succeed. The political 
necessity of attempting the purge is plain 
enough. Whether to do it. openly is the 
doubtful feature. 

Evidently the New Dealers feel uncer- 
tain of carrying the 1940 Democratic con- 
vention unless they control the Democratic 
State and local machines which are now 
out of line. They must also unify their 
central governmental machine by dismiss- 
ing dissenters, as in the instance of the 
RFC man in Georgia. If he had been fired 
for political activity on the Roosevelt side 
one would be more willing to believe RFC 
protestations of innocence in the matter. 

This page, on July 13, sketched the gen- 
eral outline of the battle for control of 
the Democratic party in terms of 1940. 
Aiming for 1939 as well, the attack on 
Chairman O’Connor of the Rules Commit- 
tee shows a determination to prevent the 
blocking of legislation next year by that 
powerful House group. With Driver of 
Arkansas defeated and the George fight 
involving also Cox of Georgia, the Admin- 
istration hopes to control this check valve 
in the legislative machinery. - 

J 

THE DIES COMMITTEE investigation 
of un-American activities is making much 
publicity and will have its political reper- 
cussions even though many of its fields 
of inquiry are not new. Speechmaking in 
Spain by Congressman O’Connell, a pos- 
sible contender for Senator Wheeler’s 
seat; the subversive aspects of the Fed- 
eral Theatre Project, and the fact that 
John L. Lewis, in his haste to organize 
C. I. O., accepted the aid of radicals, are 
points worth probing. 

Since the Communists, by international 
conclave, decided that their best strategy 
was to hitch-hike their way with other 
groups headed toward the left rather than 
sit and make faces by the roadside, it is 
hard to distinguish their followers from 
the ordinary run of left wingers. It would 
be interesting to expose the connections 
of some of these borers from within. 


Weakness of the Dies committee is that 
it has accepted much flimsy evidence seek- 
ing to link relative conservatives with the 
radical movement. As REA Administrator 
Carmody said in rebuttal: “I believe in 
peace, democracy, and also in square 
dancing.” The La Follette committee has 
been smarter in buttressing its evidence 
by admissions of the people against whom 
charges were made. The Dies committee, 
further, is wandering in the mazes of 
communism, fascism and what-not with 
too small a fund to be thorough. 

Left wingers, doubtless, will seek to dis- 
credit the probe as an effort by conserva- 


tives to smear the New Deal, C. I. O. and | 


the La Follette committee. It is not of 
record that Garner has influenced Dies, a 
fellow-Texan, in the conduct of the inves- 
tigation. 

zs * 

IN BRIEF: The President’s speech as to 
helping Canada in case of invasion does 
not appear to have anything to do with 
the Monroe Doctrine; it seems, rather, to 
pass the hint that we will aid Great Brit- 
ain and the “democratic nations” if and 
when they war with the “dictatorships.” 

. .« Wheat export subsidy plans reveal 
New Deal jitters as to the farm situation, 
which will become increasingly a political 
issue with a build-up for heavier expenses 
next year. . - . Part of the Administra- 
tion’s reluctance to face the tax issue may 
be that extension of the income tax to 
lower brackets would hit many new tax- 
payers in 1940. .. . New wage-hour man, 
Andrews, is making a very favorable im- 
pression among Washington observers. . . . 
Thurman Arnold reveals increasing ambi- 
tions for a big anti-trust division to po- 
lice all industry rather than to crack down 
on a few worst spots. 2 


Recon Book 


REBIRTH OF MONOPOLY 
By William J. Kemnitzer 

This book is a critical analysis of eco- 
nomic conduct in the petroleum industry 
of the United States. Its thesis is that 
since the dissolution of the old Standard 
Oil trust by decree of the United States 
Supreme Court in 1911, there is danger of 
a rebirth of monopoly in the petroleum in- 
dustry greater in scope and more formi- 
dable in aspect than formerly. 

The means by which this monopoly is 
being reborn are stated to be largely the 
result of a changed governmental and 


public opinion growing out of the alleged . 


necessity for production control in the 
name of conservation. The author at- 
tempts to show the fallacy of the conser- 
vation argument, contending that it func- 
tions as a mask behind which the prac- 
tices of monopoly hide. Certain petroleum 
interests are so large, interrelated, influ- 
ential, and economically and politically 
powerful that the development of mo- 
nopoly practices by them might well de- 
stroy the competitive system. 

Unlike many Harper anti-business 
books, this one is not only well written 
and interesting, but is also judicious in 
tone and is apparently based on fully doc- 
umented premises. Whether there are 
other aspects of the question of the exist- 
ence of competitive conditions that ought 
to be taken into consideration, or some 
that ought to be given more thorough ex- 
amination, may well be open to question. 
Nevertheless the author deserves a hear- 
ing, if only because of the pointed way in 
which he calls attention to some of the 
adverse aspects of proration. (Harper & 
Brothers, 49 East 33d St., New York, 
$2.50). 
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The Week in Commodities: Prices Rise Fractionally With 


MORE cheerful tone prevailed in 
commodity markets last week and 
virtually all items moved into 
higher ground. The Annalist Weekly 
Index of Wholesale Commodity Prices ad- 
vanced six-tenths of a point to 79.9 on 
Saturday, Aug. 20. Prices are now frac- 
tionally above the lows for the past four 
years and compare with 94.6 a year ago. 
Farm and food products made the best 
showing, with the most important recov- 
ery taking place in the grain and livestock 
markets. Steers and hogs scored small 
advances, while an average of good and 
choice lamb prices jumped to $9.13 per 
hundredweight, as compared with $8.18 
last week. Wheat and corn both advanced 
slightly, although there seemed to be con- 
siderable pressure on the market. Among 
the minor commodities rubber was the 
best performer, since that item advanced 
to a new high for the year. 


DAILY COMMODITY PRICES 
Dow- 
Jones Moody's 
. Cotton. Wheat. Corn. Hogs. Index. Index. 
8. 


Aug. 15..8.27 .7 35 46.43 141.1 
Aug. 16..8.33 (774% (69 847 47.29 142.5 
Aug. 17..8.40 7 6 i 69 -47.15 143.1 
Aug. 18..8.37 (78% ‘67% 8.61 47.28 143.1 
Aug. 19..8.42 79 68%, 8.62 47.91 143.8 
Aug. 20..8.40 .78% 


For sources of data see THE ANNALIST of. July 13, 
1938. 








DAILY ‘COTTON PRICES 
_OCTOBER CONTRACT 
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COTTON 


In the siowest trading of the year to 
date, cotton rose moderately last week, 
closing with net gains of from 7 to 15 
points. In the preceding week, when vol- 
ume of trading was about double that of 
last week, active futures dropped 30 to 35 
points. The fact that cotton made a slight 


‘recovery was almost entirely offset by the 


small interest attending the rise. On Mon- 
day cotton lost ground. 

Conditions in the domestic cloth mar- 
kefs continue unfavorable. Sales are few 
and far between, with most buyers on the 
sidelines awaiting either lower goods 
prices or an upturn in the raw cotton 
market. Trade reports indicate that mill 
stocks are again on the upgrade, so it 
seems only a question of time when cer- 


tain mills will be forced to curtail opera- 


tions unless business increases. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

—Week Ending Thursday,— Yr.’s 

‘ Aug. 18, Aug. 11, Aug. 19, Ch’ge 

1938. 1938. 1937. P. C. 

ent | Into ma: 


During _ i 149 96 188 —20.7 

Since ye Bias ess 288 «138 383 —24.8 
Deliveries during Week: 

To domestic mills 79 63 +49.2 

To foreign mills.. 53 53 65 —18.5 

To all mills...... 147 132 128 414.8 
Deliveries Since Aug. 1: 

To domestic mills 205 111 159 +28.9 

To forei, en mills.. 156 103 203 —23.2 

To all mills....... 361 214 * 362 — 0.3 
Exports: 

eg em. 58 49 52 +11.5 

Since A albie ie 136 78 130 + 4.6 
World ory le Seppiy eel 

World t 5,546 2,902 +91.1 

Week's ‘Change: +2 yee sod ss 

om. A. ONly.....  42t6 4,279 1,985 +115.4 


The New York Times Weekly Business 
Index places cotton mill activity at almost 
128 per cent of normal in the period ended 
Aug. 13, the highest since last September. 
That, however, is now water over the dam, 
and it remains to be seen what will hap- 
pen during the remainder of this month. 

In connection with the repeated excesses 
of production over sales, it is noteworthy 
that foreign countries are faring no better. 

A 


Wheat, Livestock in Lead 


The New York Cotton Exchange reports 
that cloth sales in England, France, Italy 
and Belgium are running from 10 to 30 
per cent under output. Such a state of 
affairs can hardly last very long. 

Weil Brothers, prominent Southern cot- 
ton merchants, report that while the first 
half of August was somewhat more favor- 
able than July, much of the Cotton Belt 
is badly infested with weevils. Actual 
damage in Louisiana and Mississippi is 
said to be as high as 10 per cent. In Ala- 
bama, Georgia and South Carolina dam- 
age is reported as high as 15 per cent. All 
told, the western part of the belt shows 
good progress, while the eastern and cen- 


tral sections are definitely backward. 
Weevil infestation and activity in the cen- 
tral and eastern sections is said to be the 
worst since 1932. 

Although the average price of spot cot- 
ton declined to 8.204 cents Monday a week 
ago, thus making a cotton loan manda- 
tory, there was no announcement by AAA 
officials concerning the loan until yester- 
day. 

Cotton price adjustment payments will 
be made at an average of 2.89 cents a 
pound on amounts not exceeding 60 per 
cent of the base production. It is esti- 
mated that some 1,400,000 applications for 
payments will be handled, covering about 
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1934 is 19 
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(New York Prices 


Wheat, No. 2 red, c.i.f.. domestic (bu.).... 
Corn, No. 2 yellow eae 
Oats, No. 3 white (bu.).................... 
Rye, No. 2 Western eee c.i.f. (bu.). 

PERG, PUNE COMED ona 5 0)5:.0.5.0:4.0:08 be ovigwass 
Flour, Spring Stents ‘ker rere 
Cattle, —_— and — heavy steers, aver- 

— icago (100 
Ho e ood and mee: average, Chicago 


Beef, Western dressed steers, 700 lbs. and 
good and choice, avera ¥ (100 Ib.).... 
Hamme. smoked, 7 Ibs. (Ib. 
Pork, mess (100 1 aids iguiecd atlas 
Bacon, No. 1 dry pet i J ibs. (100 Ib.)... 
Lard, choice steam (100 1 Oe 
Sugar, raw, duty-paid (ie). 
Sugar, refined (ib.) . 
Coffee, Santos, No. ‘4 (ib.).... 
Cocoa, Accra (Ib.) a ik cei n Gates 
Cotton, gee upland EDD, coiccnccosccds 
Wool, tine = © territory (10.).<.26.0:..06- 
Silk, 78% ye ane, Japan, 13-15 (Ib.). 
Rayon, 150 denier, first quality (Ib.)...... 
Worsted yarn, Bradford, 2-40s, halfblood 
SE UD ck otenihs sane rip nasnen on een 
Cotton yarn, ETT 20-2 warp (Ib.)....... 
Printcloth, 38%-inch, 64x60, 5.4 | ae 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 
unbranded double cuts (yd.) 
Hides, light native cows, 
EMOLROE, TIO DOCKS 19, ) 06:5.00:50.50:5 00 ub :s0 
—, plantation ribbed smoked sheets 
Coat dite: chestnut (short ton) 
Coal, bituminous, Annalist composite, 19 
Ra eer 
Petroleum, crude, at well, Oil, Paint and 
oe Reporter avg. for 10 fields (bbl.)t. 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avg. for 4'refin’y centers (gal.) 
Pig iron, Iron Age composite (gross ton)... 
Finished steel, Iron Age ae (100 Ib. >. 
Steel oe Iron Age composite (gross a 
Copper, electrolytic, delivered Conn. (Ib.). 
Copper, export, c.i.f. (lb.) 
“TST ONS ia Cp iin ip inane ah cas 
Tin, Straits (Ib.) iia auanctase CEOS 
Zinc, East St. Louis. MOD ce ca cae cee 
Silver, Handy & Harman official (0z.)..... 
Cottonseed oil, crude, bleachable, s. e., 
REECE, onc wudd es ceebankn kas Seedesnceekw 
Paper, wemeil comtract (tom)......peeesss- 
Paper, wrapping, No. 1 Kraft (lb.)......... 


tPrices for previous Friday. n Nominal. 


Sabi (D.).... 





COMMODITY PRICES (1926100) 





14 ae 14 
SASOND J PMAMIIASONDS FaAM Ia ASOND 
36 1937 1938 


3 1 5 6. 2: 8. 
Farm Food Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. “Metals. Materials. icals. laneous.modities. 
a | errs 100.4 86.5 74.4 90.7 109.2 70.4 89.5 79.4 6 
1938. 
a rrr 77.6 72.5 58.0 85.5 97.9 65.1 87.4 70.8 80.6 
WOE Dowaceces 80.1 73.8 58.4 85.2 96.2 65.1 87.4 70.7 81.4 
July 16...... 79.4 73.6 59.3 85.2 96.2 65.1 87.4 70.6 81.3 
July 28........ 80.0 72.6 59.3 85.5 96.3 65.1 87.4 71.2 81.2 
July 30........ 79.4 73.6 59.0 85.5 96.6 65.1 87.4 71.5 81.3 
AE Ds. 005 see 77.4 72.0 58.9 85.5 96.6 65.5 87.4 71.5 80.3 
S| eee 74.8 70.7 158.8 85.8 96.5 65.5 87.4 71.4 79.3 
oe eee 75.8 71.8 *58.7 85.8 96.5 65.5 87.4 71.6 79.9 
Per cent change for week from: 
Last week.... + 1.3 + 1.6 0.2 0.0 0.0 0.0 0.0 + .03 + 0.8 
Last year..... —24.5 —17.0 21.1 — 5.4 —11.6 — 7.0 — 2.3 — 9.8 —15.5 
« “eyelainaiy *Revised. For back figures see THE ANNALIsT of July 9, 1937, pages 
an 


SPOT PRICES OF IMPORTANT COMMODITIES 


INDEX OF WHOLESALE 





4 SS ee ee ee Oe Ys | 











60 


Except as Noted) 


Aug. 20, 1938. on. 13, 1938. Aug. 24, 1937. 
$4 7165 ity 
‘6T%-.68%%, ST 67% 1.17 
‘5 603% “89 
.63n 63 :88 
4.55-4.75 4.50-4.80 6.25-6.65 
10.34 10.25 15.59 
8.62 8.26 11.87 
17.25 17.00 23.50 
.23 .23n i 
6 378 26.3714 36.12) 
27.00 26.75n 33.25 
8.55-8.65 8.35-8.45 10.85-10.95 
02%n 02%n .0360 
04 0470 
07% 0746 -.07%, AL .11% 
‘71 08% 3 
1.72-1.77 1.71-1.76 1.89-1.94 
63 
1.28% re 1/83 
041% -.0414 0414-.04%, 055% 


2 FF # 


6s 16 18, 
00° 6.00 578" 
2.04414 2.044%, 2.114 
1.26 1.26 1.399 
057 05 ; 
19.61. 19.61" 23°98" 
2:30 2.30 2.605 
~ 14.41 20.58 
10% et 14 
101005 '1005-.1015 |1395-.1405 
'0490-.0495 0490-0495; 
43 43 a 
ot ot) th 
50.00 50.00 42.50 
05% 05% 06% 








14,648,000 bales of eligible fiber. At the 
announced payment figure of 2.89 cents a 
pound, total payments would thus total 
$127,000,000 as compared with the appro- 
priation of $130,000,000. 

Under the law, the rate of payment on 
eligible cotton was established as the 
amount by which the average price of 
middling cotton fell below 12 cents a 
pound. In no case, however, could the 
payment exceed 3 cents. Several amend- 
ments changed the original law and pro- 
vided that the maximum rate of 3 cenis 
would apply to eligible cotton produced 
in 1937 but not sold by Sept. 10, 1937, the 
date on which spot cotton first fell below 
9 cent during the 1937-38 marketing sea- 
son. 
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THE GRAINS 


After reaching new seasonal lows, wheat 
broke away from its nine weeks’ bear 
market and closed last Saturday about 
2 cents above the preceding week’s close. 
Last Tuesday September wheat sold at 
60 cents a bushel, the lowest price for that 
contract since the early part of the pres- 
ent century with the exception of the 
1932-33 lows. There was considerable 
anxiety in Chicago wheat pits when Sep- 
tember sold at 60 cents. Had it dropped 
through that support point, many traders 
were expecting much lower prices. 

Last week it was announced that farm- 
ers who cooperate by reducing their 1939 
wheat acreage will receive a bounty of as 
high as 30 cents a bushel. There is a 
hitch in the plan, however, since Congress 
has not yet appropriated enough money 
to cover the benefit payments. 

Dispatches from Chicago indicate that 
some traders feel the new plan may serve 
to stem liquidation in the wheat market 
but will hardly make for any sustained 
advance. 

Also announced last week (and men- 
tioned in these columns) is a plan to sub- 
sidize wheat exports in an effort to get at 
least 100,000,000 bushels out of the coun- 
try this season. This is not a new scheme 
and is currently in use by Canada, Poland 
and Rumania. Should all the exporting 
nations begin fighting for wheat buyers 
at the same time, some one is going to get 
some very cheap wheat and, in our case at 
least, American taxpayers will foot the 
bill. 


WEEKLY FOREIGN WHOLESALE PRICE 
INDEXES 


(Measured in currency of count 22 pri- 
mary commodities in terms of gold) ” 


Primary 

Ger- C’mod- 

Canada. U.K. France. many. Italy. ities. 
Polled.. Prt. Sa 

piled...... b t. Sat. Wed. Thurs. . 

be are) 3 ea 

uly -. 79. 73.6 656 105.5 470 41.8 

July 9.. 79.1 73.3 658 105.7 470 = 41.7 

July 16.. 79.2 73.7 657 105.5 41.7 


; 468 : 
July 23.. 78.6 74.0 654 105. : 
uly 30.. 782 2 = i05-t i665 ai 
Aug. $3. 766 m4 64 lel f = 

F f 
May 131938" of data see THE ANNALIsT of 

It is noteworthy that Secretary Wal- 
lace’s newest wheat export subsidy plan 
is a direct contradiction of what he said 
in the early part of 1936 to the effect that 
export subsidies were inconsistent with 
production control. 

Corn traders were a bit skeptical of last 
week’s rise in wheat prices and failed to 
follow the advance. Corn futures gained 
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Corn: i 
Eee 53 
7a d 
Be: sats nie, Sane 
\ eee 52 

*Bushels trad 





COMMODITY FUTURES PRICES 
(Grains at Chicago; Others at New York.) 





Daily Range 

October. December. January. March. ag July, 1939. 
Cotton: igh. Low. Low. High. Low. a. Low. sy w. High. Low 
Aug. 15 8. 8.10 8. 8.18 8. 8.20 8. 8.22 8. 8.25 8.31 27 
8.25 8.17 8.34 8.24 835 8.25 8.37 8.27 839 830 8.37 8.37 
. 8.30 8.23 8.36 8.30 8.35 830 839 833 841 836 841 8.38 
. 8.29 8.24 835 830 8.34 832 8.37 832 839 834 839 8.33 
8.31 823 $37 8.28 836 838 8.39 8.30 8.37 8.30 8.37 8.30 
8.41 8.27 8.50 834 846 840 849 8.36 849 835 846 8.34 

8.28 b 8.35 b 8.35 n 8.37 n 8.37 t 8.36 n 
Week’s "range... 8.41 810 850 818 846 820 849 822 849 825 846 8.27 
Previous week.. 8.47 8.13 8.54 8.21 8.55 822 861 824 864 827 863 8.29 
Wk. Aug. 21,’37.10.38 9.72 10.34 9.75 10.36 9.79 10.45 9.89 10.49 9.98 10.54 10.02 
Contract 9.48 7.70 9.50 7.73 9.51 7.74 9.25 7.77 9.27 7.81 9.13 8.27 
range Fe.23 My31 Fe.23 My31 Fe.23 My31 Ap.18 My31 J1.7 My31 J1.25 Au.15 


Traded week ended Friday, Aug. 19, 344,300 bales; previous week, 651,700. 











. 20 close... 63% t 


Aug 65% t 
Week’s range... .65' .60 .67 d 
Previous week.. . -61 Bri j 
Wk. Aug. 21;’37. 1.14 1.04% 1.1 1. 


Contract 
range 


F .60 .81% 62% 
{ Fep'9 Aug.16 June2l Aug. 16 





aes, 
8 2h 


-13% 655% 7 ‘i 
July 23 Aug. 12 July 8 at 


Traded week yd Friday, Aug. 19, 124,568,000 bushels; previous week, 141,641,- 


000; year ago, 238,288, 


Weekly Range 


Week Ended Week Ended 
——Aug. 20, 1938——— 
rn High. Low 


ded 


.52 
41 57,816, 


MS ona saree J .22%, .23%t 
ae eee 
BE cessecs F P .25% 
*Bushels trad 6828 060 





Aug. 13, 1938. ——Contract Range——. A 
Last. High. Low. High. Date. 


52% t 5 4 64 
4 495% t . reid 
4 -51 51% 49 =~. 
4 -51 AF, 
686,000 


Week Ended 
BE 21, 1937. 
Low. Date. igh. Low. 


Mar. 25 .49% Aug. 11 1.00% .92 
. 11 ‘eo 6 


63% July 13 .46% Aug. 64 
SIN By AME HS on 
° u e ug. e 
. . 30, ti 008 
.22 Aug. 8 


7 22 et Jan. 10 
24 .23 . July 13 
.25% .24% .28 July 22 
9,569,000 


Be 


s 
ae 
aa 


23 Aug. 
2% Aug. 8 


less than 1 cent during the entire week. 
According to trade sources, exports con- 
tinue at a good pace, largely because cur- 
rent prices are attractive. Domestic de- 
mand is still small. 


RUBBER 

Operators in the rubber futures market 
were obviously impressed by a more care- 
ful analysis of the July statistics and 
bought rather heavily. All active options 
rose to new highs for 1938 and to the best 
levels witnessed since last October. On 
Saturday September rubber closed at 
16.32, a gain of 36 points as compared 
with the previous week and 575 points as 
contrasted withthe March low. 

Automobile manufacturers have made 
some rather optimistic forecasts in the 
last few weeks, with some indicating this 
year’s total production will be substan- 
tially above last year’s. Any increase in 
car sales will naturally have a beneficial 
effect upon rubber consumption. We con- 
tinue to feel, however, that rubber’s re- 
markable advance since the early part of 
this year calls for considerable caution by 
all concerned. 


WOOL TOPS 

In the slowest trading in many months, 
wool top futures did practically nothing. 
At Friday’s close October was 78.3 cents, 
up three-tenths of a cent. Other options 
showed fractional gains. 

The New York Wool Top Exchange re- 
ports that buying of woolen goods has 
fallen below the July average. Mill men, 
however, do not appear concerned over 
the present slackness in sales, pointing out 
that the elements necessary for a good 
market are existent. Stocks of piece goods 
are small in both mills and clothing manu- 
facturers. Retail stocks of clothing are 
said to be so light that any sustained con- 
sumer demand would find almost immedi- 
ate reflection in the piece goods market 
and eventually in the raw market. 


SUGAR 

An announcement by the AAA last Fri- 
day that the beet sugar deficit would not 
be reallocated brought about a sharp rise 
in sugar futures, accompanied by much 
heavier trading. To most traders the 
AAA’s announcement marked the first 
constructive step taken by that depart- 
ment since sugar prices began to fade 
away last Fall. To say the least, it 
brought a sigh of relief from sugar inter- 
ests. Futures closed with net gains of 
from 1 to 6 points. The advance “carried 
through” on Monday, but in a more mod- 
erate fashion. 

By not reallocating the beet sugar defi- 
cit the AAA is keeping some 300,000 tons 
of sugar off the market. Even consider- 
ing the beet deficit, the 1938 quota is still 
too high, but the latest announcement of 
the AAA seems to indicate that Washing- 
ton is worried over the persistent decline 
in sugar prices. 

It is now freely intimated that some- 





thing will be done about the 1939 quota, 
thus forcing an improvement in sugar 
quotations. The quota is set in December, 
so it is still too early to say definitely 
what will be done. It is gratifying, never- 
theless, to hear that something might be 
done, and sugar prices probably will con- 
tinue to reflect that possibility. 

Early last week the AAA reported that 
deliveries of refined sugar in July totaled 
635,133 short tons, an increase of about 
4 per cent as compared with July, 1937. 
The figure was about in line with trade 
expectations. Deliveries in the seveh 
months ended July 31 aggregate 3,462,308 
tons, a drop of more than 10 per cent as 
compared with the corresponding period 
of last year. 


COFFEE 

Despite continued reports from Brazil 
of poor quality and smaller quantity, the 
coffee futures market did little last week. 
Final prices were 8 points higher to 1 
point lower. Trading was slack. 

The actual market has been slow for 
the last few weeks, with domestic roasters 
taking little interest in proceedings. Trade 
reports indicate a continuation of the 
highly favorable consumption trend, al- 
though at a slightly slower pace. It is 
remarkable how much improvement has 
taken place in the coffee situation since 
Brazil abandoned her control scheme last 
November. True, prices are considerably 
lower, but confidence has been restored, 
consumption is up about 33 per cent (after 
adjustment for seasonal variation) and 
prices are on a much firmer footing. 


HIDES 

Dullness in the stock market found most 
hide traders willing to sit back and take 
things easy. Only 402 confracts changed 
hands last week, the smallest since the 
middle of June. Closing prices were frac- 
tionally higher, with the old September 
contract up 10 at 10.55 cents. 

Trade reports indicate that considerable 
time was lost in shoe factories during the 
recent severe hot spell that covered the 
entire Eastern seaboard. Even factories 
that are rushed with work were forced to 
close when the temperature rose to 
heights which made satisfactory work 
impossible. Leather sales are marking 
time, with most producers expecting the 
passing of Labor Day to mark the be- 
ginning of a new buying wave. 

Scattered press dispatches indicate that 
retail shoe sales have been somewhat 
below earlier expectations, although the 
extremely hot weather may have retarded 
volume to some extent. In some instances, 
however, sales in July were so good that 
“whites” were almost exhausted, and there 
have been none of the usual cfearance 
sales. In other instances, mark-downs 
for clearance sales have been less than 
usual. La RUE APPLEGATE. 








Rye: 

. oe 43 39% .41%t A2% .40% . Feb. 9 39% Aug.15 .83 .7 
Sept ae awa 44 Al 42% t 44 42 4 uly 4144 Aug. 15 .80 4a 
ee deg 43% 45% t A 44% .53% July 25 43% Aug.15 .81_ .76 

*Bushels trad 2,448,000 2, 6,278,000 
offee—D (Santos No. 4): 

a =~ ike = eh 6.43 6.48t 6.53 6.23 9.00 Sept. 29 5.62 Apr. 7 10.48 9.73 
ees 6.76 6.60 6.68t 6.74 6.42 6.77 Aug. 5 5.61 Apr. 7 10.14 9.40 
_ Seay 6.85 6.74 6.79t 6.91 6.57 695 Aug. 5 5.65 Apr. 7 9.95 9.23 
pO eee 6.92 6.82 6.83t 6.98 6.66 7.05 Aug. 5 5.85 June 2 9.85 9.23 

_ See 6.97 6.85 6.85t 7.02 6.72 7.08 Aug. 5 6.28 July 6 9.78 9.19 

Contracts traded 356 509 466 
offee—A (Rio No. 7): : 

Sept mys .. 450 445 446t 4.45 4.42 5.85 Sept. 28 3.78 Mar. 23 6.90 6.18 
|. ae 4.52 4.44 4.45t 4.55 432 4.60 Aug. 5 3.78 Mar. 23 6.81 6.11 
CO Fre 4.59 446 4.47t 4.75 4.40 4.75 Aug. 8 3.81 Mar. 21 6.65 6.01 
re 4.63 4.57 4.52t 4.75 444 475 Aug. 8 4.04 June 1 6.62 6.31 
July ....... 460.453 4.54t 4.80 4.57 480 Aug. 8 4.50 July 26 6.65 6.25 

Contracts t 82 99 2A1 

>: 

1.76 1.82b 1.83 -1.79 2.44 Nov. 10 1.76 Aug.18 2.56 2.48 

1.85° 1.93b 1.90 1.86 2.38 Jan. 14 1.82 May 27 2.42 2.31 

1.88 1.96b 1.93 1.89 2.21 Mar. 11 1.85 May 2.43 2.30 

1.92 1.99b 1.98 1.93 2.06 July 14 1.88 May 26 2.45 2.31 

1.95 2.03 b 1.99 1.97 2.09 July 13 1.95 Aug. 17 2.46 2.34 
165 1,072 1,450 

Ss r—No. 4 (‘‘World”’): 

Sept. quasar’ 99 86.95 re .99 97 1474 Apr. 16 .88 July 81.17 1.10 
Ee 1.05 1.02 1.03 1.06 1. 1.33 Oct. 4 .91% May 261.27 1.1 
BO? saceuss 1.07 1.05 1.05b 1.09 1, 1.27% Dec. 10 . May 21 1.29% 1. 
July, 1939... 1.09 1.07 1.07b 1.12 1.08 1.16 July 14 . May 201.32 1.25 
Sept., 1939.. oe 1.09 1.09b i 1.09 1.18 July 14 .98 June 271.34 1.28 
ontracts trad 1,303 a 6,356 
Cocoa: 
See 5.29 5.20 5.20t 5.44 5.14 8.57 Sept. 8 4.14 May 31 8.48 8.10 
i ee 5.46 5.37 5.37t 5.60 5.30 663 Jan. 10 4.29 May 31 863 8.14 
, hxose 5.46 5.46 5.43n 5.65 5.41 6.49 Feb. 24 4.32 May 31 8.62 8.16 
| | rrr 5.51 5.52n 5.74 5.45 5.74 Aug. 8 444 May 31 8.80 8.30 
WME canesss 4 5.62 5.62n 5.84 555 5.84 Aug. 5 4.54 May 3b 888 8.41 
July, 1939... 5.76 5.71 5.7in 5.90 5.65 590 Aug. 8 5.55 July 28 8.97 8.66 

Contracts traded 1,840 1,654 4,668 

Hides (old contract): 

Se 10.61 10.40 10.55 b 10.86 10.40 17.00 Sept. 10 7.93 Mar. 31 16.50 16.03 
Dec. 10 10.47 10.88 t 11.30 10.67 .00 Dec. 27 8.31 Mar. 31 16.92 16.45 
Mar.. .. -11.14 10.70 11.08n 11.45 10.94 11.95 July 25 8.83 June 14 17.30 16.84 
June 11. 11. 1.13 n sons eee. 11,94 July 25 9.40 June 3 17.57 17.29 

Contracts traded 402 581 628 

Hides (new contract): 

MR ciivacd 11.52 11.31 11.47n 11.90 11.30 11.93 Aug. 6 11.30 Aug. 2 
Mar. .......11.80 11.59 11.75n 12.19 11.60 12.19 Aug. 9 11.50 Aug. 2 
peers 12.05 11.86 12.00b 12.30 11.95 12.30 Aug. 10 11.80 Aug. 1 

Contracts traded 170 387 

Rubber 
aa 16.40 15.80 16.32t 16.27 15.77 17.63 Oct. 5 10.57 Mar. 31 18.40 18.09 
De -16.60 15.97 16.53 t 16.39 15.93 16.60 Aug. 19 10.77 Mar. 31 18.61 18.29 
ME. -vecosee-s 16.62 16. 16.61 b 16.46 16.04 16.62 Aug.19 11.46 May 27 18.75 18.46 
ee 16.75 16.15 * st 16.45 16.15 16.75 Aug. 19 11.95 June 6 18.57 18.57 
GU. ktba ton meee ma tom, tema wee” saws oad hes eine cae 

Contracts traded" 1,i02 1,003 1/143 

Silk:. 

Sept. ....... 1.68 1.65%1. t 1.66 1.66 1.77 July 19 1. Mar. 31 1.86% 1.81 

We oss: 67 1.61 180% t 1.68% 1.62% 1.74% July 19 1434 June 8 184” 1.78% 
A 1. 1.60 1.65 1. 1.62 1.74 July 19 1. June 8 1. 1.78 
_ ree 1.60 1.64t 1.64% 1.60% 1.70% July 26 1.60 Aug. 15 1. 1.77% 

Contracts trad 509 1 

Wool Tops: 

SESE 79.3 78.3 78.3b 80.0 78.3 91.5 Nov. 1 72.5 Feb. 10 111.0 110.0 

eee 80.2 79.1 793b 81.0 79.1 83.4 July 25 72.5 Feb. 10 111.0 110.0 

Mar 81.4 80.1. 80.5b 82.2 80.3 84.1 July 25 73.0 June 4 110.5 110.0 

OE Seas aes 81.0 80.1 80.2b 81.8 80.1 &.3 July 26 73.1 June 4 110.5 110.5 

eres ree --- 8.2b vas wee bia | anewan coe coscse Same 15 
‘ounds traded 551,000 Tee Oe ee Gate ee 

Cottonseed Oil: 

Ee 8.24 7.91 8.13b 8.39 7.86 8.88 July 25 7.37 May 31 8.23 7.88 
EE <ocevnceae 8.20 7.97 8.15b 8.36 7.85 8.89 July 25 7.22 May 31 8.22 7.82 
a 8.22 7.95 8.15t 8.40 7.86 8.88 July 25 7.20 May 31 8.20 7.81 
ae 8.24 7.98 8.17b 8.35 7.89 8.88 July 25 7.28 May 31 8.20 7.82 

ae 8.26 8.00 8.23t 8.43 7.91 892 July 25 7.91 Aug.12 8.24 7.85 
Contracts traded 584 1,427 804 

Coppe 
SE epee 8.95 8.80 8.95t 9.06 8.80 10.75 Oct. 7 7.01 May 27 13.08 12.89 
— ee 9.07 8.85 9.02t 9.28 8.82 10.18 Jan. 11 7.10 May 25 13.12 12.92 
ae 9.10 8.86 9.07t 9.25 8.85 9.35 July 29 7.10 May 27 13.02 12.91 
/ re ae -.. 9.09b 9.18 918 9.28 Aug. 4 7.59 Junei16 13.03 13.03 
July ....... — -. 911n “ es : eee 13.02 13.02 

Contracts traded 221 240 296 


as ae Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 














Economic Comment : 


INFLATION’'S 


BEARING ON 
15 
LEADING COMMODITIES 


Our fourth series of “Economic Comment” is a tabulation of brief 
studies covering 15 basic commodities in which we point out the 
factors of strength or weakness of each commodity and express our 
opinion as to the legical price trend of each under a Credit Inflation. 
It should be of interest to investors who seek Hedges Against Inflation 
and who demand greater diversification than securities alone will afford. 


_—— will be available on requests by 
letter or by personal call at our office. 


JACKSON BROS., BOESEL & Co. 


Members New York Stock Exchange and other leading Exchanges 


26 Broadway New York, N. Y. 
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Canadian Wheat Prices Again Decline; 
Output Shows Sharp Drop 


ANADIAN business conditions have 
shown little change during the past 
week. Business continues to be 
encouraged by prospects of a good 

wheat crop and by the further increase in 
industrial activity in the United States. 
But the continued weakness in wheat 
prices and the likelihood of more severe 
competition in foreign wheat markets is 
causing considerable concern. 

Last week’s official report on the con- 
dition of the crops contained nothing 
startling. There has been a fairly abundant 
supply of rain and while this hampered 
threshing operations in some sections, it 
had a beneficial effect in other areas; the 
drought in British Columbia was broken. 
Further rust and grasshopper damage was 
reported but such losses were not great 
Threshing results, on the whole have been 
satisfactory. 

There is still a considerable difference 
of opinion as to the size of the wheat crop 
in the Prairie Provinces. One estimate 
this week placed the crop at 295 million 
bushels but a yield of around 325 million 
is looked for by most observers. 

Reports on crop conditions, however, 
were overshadowed by news from Wash- 
ington that the United States will sub- 
sidize the export of about 100 million 
bushels of wheat. Despite assurances 
that wheat will not be dumped, this latest 
move is an unfavorable development for 
Canada. It will mean increased competi- 
tion in foreign markets and may well 
result in the price of wheat being further 
depressed. 

Wheat prices on the Winnipeg market 
continued to decline last week, the October 
future last Friday being quoted 45 per 
cent below the level for the corresponding 
date of last year. As the minimum price 
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is fixed, further weakness in grain prices 
is of less concern to Canadian farmers 
than to taxpayers as a whole. If the 
Western crop approximates 325 million 
bushels and the present trend of prices 
continues, the Wheat Board may suffer 
a loss of around $25,000,000. That sum 
of course would have to be made up by 


taxpayers. It is not improbable that the 
subsidy cost this year will exceed the 
$25,000,000 spent on Western drought re- 
lief last year. It is, of course, unfortunate 
that a subsidy must be paid but that is 
better than a crop failure entailing large 
relief payments. 

New passenger car production dropped 
sharply last month to 5,273 from 11,014 
in June and 12,513 in July, 1937. With the 
1938 model year approaching its end, a 
marked decline was to be expected but 


tered also declined but by less than ‘the 
usual seasonal amount. Our adjusted index 
rose slightly to 100.2 from 99.4. It stands, 
however, far below the high level of July, 
1937. Total hogs slaughtered, as reported 
by the Dominion Bureau of Statistics, 
amounted to 172,244 as compared with 
207,972 in the preceding month and 243,160 
in the corresponding month of last year. 

For the first time since the beginning 
of June, seasonally adjusted freight car 
loadings have shown a substantial de- 
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the decrease was greater than seasonal. 
On a seasonally adjusted basis, produc- 
tion stood at the lowest level since Sep- 
tember, 1937. Truck production, on the 
other hand, showed a contrary to seasonal 
gain to 3,734 from 3,718 in June. But the 
rise was not sufficient to offset the drop 
in seasonally adjusted passenger-car out- 
put.. As a result, our adjusted index of 
automobile production dropped sharply to 
49.1 from 62.4 for June. This compares 
with the year's high of 88.8 for January 
and 101.3 for July, 1937. 

The downward trend in cattle and calves 
slaughtered continued last month and the 
decrease again exceeded the usual seasonal 
decline. Slaughterings amounted to 
126,501 as compared with 140,972 for June 
and 136,732 for July, 1937. Our adjusted 
index of cattle slaughtered declined mod- 
erately to 116.1 from 117.0 for June; a 
year ago it stood at 119.8. Hogs slaugh- 


crease. The Dominion Bureau of Sta- 
tistics adjusted index is 71.54 for the week 
ended Aug. 6 as compared with 73.90 (re- 
vised) for the preceding week and 83.62 
for the corresponding week of last year 
(allowance was made of the holiday on 
Aug. 1). Total loadings for these same 
weeks were 40,306 cars, 43,838 cars and 
47,739 cars, respectively. For the year to 
date, loadings show a loss of 131,390 cars 
from the total for the same period of 
1937. The decrease, however, has been 
confined to the Eastern division, the West- 
ern division recording a slight gain. 
Reflecting in part the improvement in 
security prices, the volume of Canada’s 
international trade in securities increased 
sharply in June. Sales to all countries in- 
creased more sharply than purchases and 
there was a substantial inflow of capi- 
tal, the largest for any month since Feb- 
ruary, 1937. The rise in sales to the 


Automobile 


United States was particularly pronounced 
and there was a net inflow of capital of 
nearly 8 million. Around 40 per cent of 
the inflow represented net sales of Cana- 
dian stocks, according to the Dominion 
Bureau of Statistics. ‘Net sales,” says 
the report, “were also recorded in Do- 
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minion government bonds, issues guar- 
anteed by the Dominion, Canadian cor- 
poration bonds and short-term securities. 
Purchases on balance were recorded in 
Canadian Provincial and municipal bonds 
and United States common and preference 
stocks.” 
GOLD, COPPER AND NICKEL PRO- 


DUCTION 
(in Thousands) 





Gold. Copper. Nickel. 
1937. (Oz.). (Lbs.). (Lbs.). 
Ae eee 328.5 . 16,173 
February .......... 310.1 38,426 17,330 
UID. v=. 0 5 Kid hv el avacecoe 326.3 41,797 18,194 
oS ere ee 323.3 41,989 20,267 
< . 340.1 41,562 18,462 
SR cuteness 344.9 42,549 960 
July . 347.5 41,710 15,792 
PEERS 348.5 44,584 662 
September . 348.1 046 19,022 
October .. . 358.8 51,853 18,492 
November 352.8 50,735 19,733 
December 361.7 49,240 9,695 
1938. 
CS Eee 361.1 52,454 20,271 
p> ee 340.8 46,836 16,009 
EL, ss dcwdawewecar 376.0 089 17,298 
i siGieecateeebeag 368.4 47,7 20,469 
MOE ° bai cew anda nena 381.1 48,429 18,621 
ee spatecegee sean 390.7 48,490 16,327 
A more comprehensive picture of 


changes in the movement of securities is 
given in the accompanying tables. In con- 
necting these figures the Dominion Bu- 
reau of Statistics gives the following ex- 
planation: 

The international security transactions 


shown in the bulletin were carried on 
through the medium of the investment 
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Week Ended Transactions .on the Montreal Stock Exchange Saturday, Aug. 20 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET CURB MARKET CURB MARKET 
STOCK! STOCKS TOCKS STOCKS STOCKS MINING STOCKS 
EapAame Giove Hien mn Oo nr een aacmt aes ear he ee | ee See tow. Lam.) ae High. Low. Last. 
ryden .... MY Bilvie .... 10 —_ C pf. -! 107 (107 2s toe : : 
45 Agnew xd..ti 11 aa 230 Electrx xd. 15% 1s 15% 10 gd pf. 1854 ae) iy 935 As ste 82144 78 8% 10 mo bulpa: 8 ic 3 $8 Rn take (1:30 “ae 130 
bo ABGrain pi 26% "5% |28 wEnitn .. 13% 12 12% OOtt EL Ry.. 22” a8 Bathurst 3K 3 es 6 ee ie 11366 Lee shore 52m” 
600e6 y aucha: 
15Am Ei pf.. 28 25 25 1,060 G Stl war. ri ‘ 30 Ott Pw pf. 99 90 Beld Co pitst “131 2% ri 230 easey pt “a 3 ED \aee ix Shore. . 53%, 52%. 53% 
, Brew. 16 616 534 Gatineau .. 13% 1 13% 11 Penmans .. 46 46 $e 115 Br & =: 269 1,377 McIntyre - . 4T% 47 47 
see ti) aa RA) gen a | Meee a ae art og eee “ig Ae 12 
° ate ‘ow Cor 1 
656 Brazil 11% 11% 11 45G Stl warpt 70" 70° 70°| 2,040 Price... 1% 17 1% 774 Can ae jn 11 Pw C Ist pf.100 100 100 pod one ee ete 
644 Bc Pow . 31 30 3 55 Gd f.. 56 ug n. 1,465 O’Brien ...3.65 3.55 3.55 
105Bc Pow B. 4 3% 4 eoua . 40 Price pf.-.. 53 118 Can Malt. six $0 530 Royalite ... 47 45% 47 500 Oro Plata. 78 .78 .78 
| lee a ae 465 Gypsum) 6% Si Sag Pw pf102” 102” 102” 106 CN Bw pf-110 oe ne 1,000 Pamour ...4.50 4.40 4.50 
$5 Bruck 4 3K ypsum ... 5 Sag Pw pf.102 102 102 535 Can Brew’ aoe tes aaa ee 13,990 Pamour ...4.50 4.40 4.50 
1,035 Can Cem . 1 Bi Bridge i vt ag b% 47%) te Sti Gp A pi 1s” 17% 18 1 Seo er ka 30 - 200 Walk Brew1.60 1.50 1.60 255 Pato". 12'50 2:50 2°50 
, x ~ 420 120 120) 200 Walk Brew1.60 1.50 1.60 | "255 Pato ...... "50 2.50 2. 
se cancem ot teh eo | SH Badin’. So SS So | | Hog Pan ot: oy Sty | Shepaeinver g °s °S | SEP WaNerl pe Soy ity fey | Sag bemd Orlin 179 1p 
351 Gan Ws sd Oy 7 My 50 How. Smith, 15 15 15% 100 Sherwin pf.108 108 108 135 Can Vick pf 41 40 41 MINING STOCKS A; ee Pick Cr. 5.25 5.10 5.25 
136 Can SS pf. 14° 14° 14 "20H Smith pi 98° M4 94 "anes 2a" a a 115 Can West.. 52> 51% 51% | 4.200 Aldermac .. 49 45 46 17,400 Preston "1.34°1.00° 1.79" 
25 CdnBrnzpf 103 103 1 2,137 Imp Oil.... 17% 16% 17 ig shape ee! o1 if 1,025 City Gas... 25 25 25 1/000 Alex “01 01.01 '950 Read Auth.2.55 2:50 2.50 
2,755 Cdn Car 14% 18% 3,065 Imp Tob... 15% 15% 15 = i mada -m oe oe 400 Gom ‘Al’. 135 1.30 1.35 1/300 Arno ...... .02% .02 :02 100 Red Crest. .12 12. 12 
750 Can Car pf 29 ao cee aD... SE OG Si 7Wpe Ei A.. we 2 2 Com Al pt. 4% 4 1/500 Beaufor .. |18 .18 18 6,800 Shawkey .. 05 "04% .05 
ergs 14 13% 14 3.155 Nickel =. 498 48° 49% 203 Wee EL B.. a 3% | 7.817 Cons Pap - "300 Bidgood Ki (30 30 :30 "650 Sherritt’ |.1.30 1.26 "1.26 
rete... . m $ i ? 
ES ee ee oa ya] oohOr nee 2 BY a | ma Bem mie ee | RR Me | ae ee te te 
12CF Inv | 15 Int Pow pf. 79 80 een ees eee ee ee 25Dom Oil .. 32, 32, 32 2,100 Br Gold... (08.05 .08 5.838 Stade ‘50 147 50 
4,942 Alcohol 2 135 Lake Wds.. 14% 14 14 BANKS 130 Dom Store. 5% 5% 5% | 1/900 Brownlee... 104% .04 .04 5,400 Sullivan ..1.10 1.02 1.07 
"S50 Aleobol 8. : 2 Lake w Pr. 100° 100 100 40 Can N x4..163 161 161% | ol Hf Hy 2,135 Bulolo 281% 28 pai "700 Sylvanite '3.40 3.35 3.35 
ee! he | meee | Bee He | Beare ee | ee ee | sete oe te 
1,715 = 60 1,280 MeColl xd. i” a a” Feta ap oe ome $4 Deity tg a 4.650 Cent Cad... 132.32 28°550 Wood -2 2 
: : eColi xd.. 11. 11. 11 37 Scotia ..... 310 308 310 1,830 Fairchild... - 6 ent Cad.. .32 . . : ood Cad. .26 .21 25 ; 
295 Seagram . 1% 15% 15% 3,913 Mtl Pow... 30% 30 30% 150 Royal ..... 189 188 189 2030 Fleet Airc’tt 125% 114% 12 Segue ae. ee 60 Wr Harg..8.00 7.75 7.75 
0 Dom Coat é its i ix 15 Mtl Tel.... 58% 58 58 BONDS. 671 Ford A .... 19% 19% 19% | 92370 Dol S, Be OIL sTOCKs 
3 ben on 00 100 S56 N Brew) oy fs Soy | 6.000 Abitivi 6 65 65 90 Fraser... 17" 17. i7- | 72-000 Dupary OMe oe 
4 ™ = = . 1,856 N Brew.... 42% 42 42% > CURE ‘MARKET 905 Fraser vt.. 18 17% 18 1,600 Eid tan 330 223 225 100 Anglo Can.1.40 1.40 1.40 
425 pomssce.. 134 ¢ 7 10 N Brew pf. 44 44 tT 20 Freiman pf. 37% 37% 37% ~ odors os 200 2.23 100 -.. 35 
i oe an 4,405 N Stl Car... $4 59% 64%/| 5,915 Abitibi .. 3 3% 0 Goodyear .. 65 65 em ickel5. .~ 5.85 100 Dal Oil 4. 48 
8 Dom Tar p' 80 65 Nia Wire:.. 3214 3216 3214 | 1,495 Abit 6% 23 2514 5Int Paint pf 12 12 12 4 coeur. .35 35 1,340 Home .....1.20 1.15 1.18 
a os 2,746 Noranda ... 73 70% 73 25 Abit 7% pf. 31 31 2iInt Ut.... 8 8 8 See Page 294 for Unlisted. Canadian Quotati 

















Wednesday, August 24, 1938 THE ANNALIST 


275 








‘ 


dealers. stock exchanges, banks, United 
States branch houses and other agencies 
in Canada. The sale of new issues of Ca- 
nadian securities to syndicate members 
resident outside of Canada are not in- 
cluded in these figures, such as the new 
issues of $85,000,000 Dominion of Canada 
bonds sold in January, 1937, to a syndi- 
cate in New York, the $3,250,000 Province 
of New Brunswick bonds sold privately 


ing bonds and stocks. Prior to 1931, Can- 
ada floated many new issues in New York 
but because of the depression and because 
of other developments little new money 
has been obtained abroad. As a result the 
net inflow of capital decreased and last 
year Canada purchased more securities 
abroad than she sold. That, of course, was 


money is needed and much of what may 
be needed in the near future can be sup- 
plied out of earnings. Instead of large 
capital imports we may expect repatria- 
tion of Canadian securities to continue 
and an increase in foreign investments. 
As a logical step in her evolution, Can- 
ada is becoming» more and more interested 


vassed the shareholders by mail for fur- 
ther support for the proposal, but the 
results did not warrant the holding of an- 
other meeting to discuss the plah further, 
it was announced. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 




















: : toa? - 10 20 15 
MONTHLY SALES AND PURCHASES OF 2D unusual development and was facili- in having a greater voice in the affairs of me Utilities. Industrials. Golds. 
SECURITIES tated by large successive favorable trade Canadian companies controlled by Ameri- 4 U8: 3. “3 my = 
(Thousands of Dollars). balances. can capital. Numerous of the best com- Aug. 17 67.4 82.8 128.4 
tNet : : ata Aug. 18 67.3 82.4 127.3 

1937. Sales. Purchases. Sales. The inflow of capital from Great Brit- panies in Canada are 100 per cent owned Aug. 19 67.3 83.4 128.7 
Wasdale eo'163 ~«=sSe'2i2~=S«AS'gz—~«=«@in. continued last year. But largely be- and controlled by parent organizations in 4¥¥- ae te 129.4 
_— ; oe rgd ty cause of the repatriation of Canadian the United States and the only way Ca- 7 S SOL wees thellll 

. ° . ines sac : sos . on Ay 2a * 

Ey a 28,368 _ 2,085 securities, purchases from the United nadians can participate is through pur- Aug. 20, Aug. 21, 
June . 26,578 28,961 — 2,383 1938. 1937. 
July 26,093 29,085 — 2,942 States exceeded sales by $36,293,000. It pominION BOND PRICES AND YIELDS Monday 46,000 135,000 
August ....... , , + hould ted, however, t uesday : " 91,000 
aes 37'051 tT 2.763 3 uu be noted ho ever, that sales to the (Based on Opening - Bid | Prices) _ . aa =. 39 '000 148°000 
October ‘ 41,266 — 5,316 United States included many United Long Short Aver- Long Short Aver. Thursday .... 58,000 151,000 
November . ..37,111 31,713 + 5,398 states securities Term. Term. age. Term. Term. =. Friday . 51,000 1,000 
December . 34,732 34,138 + 594 P Aug. 15..104. 01.47 104.51 3.05 98 22 Saturday 19,000 g 

Aug. 16..104.91 101.47 104.50 3.05 .98 334 ae es 
es 32,737 28,750 43,987 ANNUAL SALES AND PURCHASES OF rey ey oat ry 306 98 2.26 Total 283,000 664,000 
February ..- 24,935 ,420 + 4,515 SECURITIES Aug. 18..104.82 101.47 104.37 3.06 .98 2.27 
March .. .34,908 34,365 + 543 (Thousands of Dollars) Aug. 19..104.83 101.47 104.38 3.06 98 2.27 Toronto Stock Exchange 
April .. . 20,478 25,376 — 4,898 ALL COUNTRIES Aug. 20..104.94 101.47 104.43 3.05: 93 2.26 te xt ‘ 

ay .. 19,926 17,096 + 2,830 c Source: A. E. Ames & Co. DAILY CLOSING AVERAGES 
June 33,115 24,925 + 8,190 — — = 20 20 15 West. 

exces +); : Sales To. rom. Sales. i i industrials. Golds. Oils. 

tExcess of sales (+); excess of purchases (-—) 1933 “288,750 237.728 51.028 chase of American stocks. This, however, ane te n ee prose a 
SECURITY TRANSACTIONS BETWEEN = Bs eo Tet 4 does not have the same appeal as a direct Aug. 16 120.8 125.5 33.8 

} ‘ ; , , ’ : : Aug. 1 1 

Mma gh apes = — “#1113 413.444. .-7'971_—sinvestment in the company actually oper- 42 ig 00 ey i“ Ee 

eiicasirteat . tNet 937 506,618 = 511,407 ~ 4,789 ating in Canada. It has been suggested Aug. 19 121.1 126.3 33.6 
a. aie "ae Fs UNITED STATES that as a long-term program parent or- ian wee — 7“ 
anuary : i —11, ‘ ‘ e ; ; 
February 49,310 45,651 3,959 .  epleabtdl a eee C+ te ganizations in the United States would do SHARES power wal 

a . . , 3 * F : . P me |—-——- 

lil 39'138 52/263 733" 108 1985 eee oo 20g. ee¢ + well to make available minority interests Aug. 20, Aug. 21, 
May tetas 2 2 —-fe we 376,447 412,740 += —36,293 to Canadians whenever capital is needed = yongay . ... ‘ae ous nas 
July ... 18,026 20,865 ~ 2839 GREAT BRITAIN for the Canadian subsidiary. At present Tuestay . -. Bocas neeseav oo 500, 0¢ 619,000 
Au Zust { . -27,128 27,676 — 548 : . ese t . 
September 24221 21796 «= — 3,575 gas 1211s «= 76 ~«— taetagg «@P@rent companies usually supply the Thursday ............... 551, 513,000 
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December ©|......29,707 27/929» +-::778 ~— 1937 105.675 559 «Ss: 4.20116 nce epeennincee ou — 

1938. tExcess of sales (+); excess of purchases (—) , - a aa 
January 262 21,309 t? Canadian Industrial Alcohol Company ee ee 
February 18,918 15,190 3,728 ; i i : ; 

March ry 97459 27 218 + "241 _ The international security transaction —The directors have announced that the Pro aacel 
ees er Pg ri = figures do not give the complete picture offer made to them by Hiram Walker- 
—_.... .. .27,493 19,512 + 7,981 of the flow of capital into and out of Gooderham & Worts, Ltd., to exchange Canation Geld Mines 


tExcess of sales (+); excess of purchases (—). 


in the United States in August and the 


£10,000,000 Dominion loan underwritten 
in London in January, 1938. The redemp- 


: 35 LEADING 
tion of called or matured Canadian secu- POS withdrawn. MINES are. re- H R. BAIN & CO. 
rities abroad and of British and foreign There is still plenty of room for devel- After a shareholders’ meeting on May ~ embers 


securities owned in Canada are not in- 
cluded among transactions recorded. 


In recent years the international trade 
in securities largely has been in outstand- 


Canada. They do, however, reflect the 
downward trend in capital imports by 
Canada and the increase in capital ex- 


opment in Canada, but numerous indus- 
tries which accounted for a heavy inflow 
of capital in post-depression years have 
expanded to a point where little new 


100 shares each of C. I. A. Class A and B 
stocks for eleven preferred and three 
common shares of Hiram Walker had been 


20 at which the proposal was rejected 
when the votes of Class B stock in favor 
of the plan were 5.6 per cent under the 
required 75 per cent, the directors can- 
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Financial News of the Week 


PERATIONS of the Crosley Radio 
Corporation in the June quarter of 
this year were in black figures for 
the first.time since the second quar- 

ter of 1937. In the three months ended 
June 30, the company earned about $24,- 
000, as compared with a loss of $26,000 in 
the preceding period and a profit of $251,- 
000 in the’ June quarter of last year. 
After adjustment for seasonal variation, 
however, Crosley incurred a loss of $126,- 
000 in the quarter just passed, as com- 
pared with an adjusted loss of $133,000 in 
the first quarter of this year and an ad- 
justed profit of $101,000 in the second 


~ quarter of last year. 


Normally, the second quarter of the year 
is the best for Crosley from a profit stand- 
point. It is noteworthy that Crosley’s op- 
erations have been on an ascending scale 
ever since the final three months of last 


* year, a feat which is contrary to the expe- 


rience of most companies. 

Like most radio companies, the sudden 
collapse in business in the latter part of 
1937 caught Crosley off-guard and full 
year operations showed a loss for the first 
time since 1933. In order to make any 
sales at all the company was forced to sell 
at ruinous prices with the consequent ad- 
verse effect upon net profits. Table I 
gives important items from the annual 
reports of the company since 1929. Sim- 
ilar figures going back to 1926 were pub- 
lished in THE ANNALIST of Aug. 14, 1936. 

Profits of the Radio Corporation of 
America in the second quarter of this 
year, after adjustment for seasonal varia- 
tion, rose to the highest level since the 
third quarter of 1937. Profits amounted 
to $1,565,000, as compared with $1,122,000 
in the preceding period, and $2,882,000 in 
the second quarter of last year. 

In the first half of this year Radio 
Corporation earned $2,524,756, or 7 cents 
& common share, as contrasted with $4,- 
647,386 in the first half of last year, 


_~€guivalent to 22 cents a junior share. 


TABLE II. RADIO CORPORATION 
(Thousands) 
arters Gross Net Earned 
ded. Income. Income. Com.Sh. 
June 30 
<a $22,634 $1,428 $0.02 
ae 28, 2,243 0.11 
Mar. 31 
=a 22,631 1,087 0.05 
ae 25,109 2,404 0.10 
Dec. 31 
A 30,280 1,952 0.08 
ae 25,346 1,084 0.02 
eo 30 
0 29,192 2,426 0.12 
| 31,4 t 0.19 


Table II gives quarterly sales and earn- 
ings of the company for certain recent 
periods. Annual data, going back to 1929, 
was published in THE ANNALIST of March 
11, 1938. 

Zenith Radio enjoyed mushroom growth 
in the years just before the 1937-38 de- 
pression and for that reason it is not sur- 
prising that the depression hit the com- 
pany particularly hard. In the April 
quarter a loss of $209,000 was incurred, a 
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marked improvement, as compared with profits of $326,000 (before Federal taxes) 


the loss of $484,000 sustained in quarter 
ended Jan. 31, 1937, but sharply under 


shown in the three months ended April 


30, 1937. 
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Table I. Crosley Radio Corporation 
(Thousands) 
Years ended Net Total Depre- Net % Net Earned Total 
Mar. 31: Sales. Income. ciation. Income. toSales. a Share Divs. 
SS $15,526 +$1,475 =e $1, 6.99 -00 §$782 
OE. 12,579 228 $178 d431 34.26 0.80 270 
a. 9,021 321 221 ag91s d10.18 1.68 aca 
SN 5d dh ao eeeds 6,702 305 224 d139 74 40.25 oat 
are 5,278 32 220 d291 45.51 0.58 mse 
eae 10,637 783 199 413 3.88 0.76 oes 
REPS Sa: 15,809 1,467 259 894 5.66 1.64 eee 
_. eS 21,583 2,275 311 1,237 5.72 2.27 682 
OP sce ce 18,735 416 233 4377 d2.02 4.69 a 
Total % Earned 

Invested on Net Inven- baw Current P.&L. 
March 31: a Capital. Properties. tories. ital. tio. Surplus. 
eee re. . 16.97 404 2,656 945 . 9.67 261 
RRR < 15 2,490 2,060 2,984 7.44 438 
| RSE y 20.00 2,358 710 2,090 6.03 1,531 
____ SAFES: <0. SO d31.44 2,168 433 2,116 10.00 1,392 
DE AG asc Seciek 4,120 d7.06 2,106 507 1,852 6.95 1,101 
SE ies ois ohne 4,639 8.90 2,297 1,594 2,236 3.28 1,410 
ES RS: 5,379 16.62 2,303 2,804 2,984 2.82 260 
| ee 6,189 19.98 2,227 2,536 4,276 3.83 3,189 
i ee 6,300 5.98 2,908 4,040 3,954 3.18 2,766 
*Years ended Dec. 31. +Depreciation deducted, 1936 figure is operating income. 

§$Not including stock dividends. d Deficit. 














For the fiscal year ended April 30, 1938, 
the company earned $701,477 (after all 
taxes), or $1.42 a share, as compared 
with $1,904,074, or $3.87 a share in the 
preceding fiscal year. Zenith’s 1937 fiscal 
year, incidentally, was the most prosper- 
ous ever enjoyed by the company exceed- 
ing 1929 results by a wide margin. 
Through extensive advertising and clever 
set designing, Zenith has made a remark- 
able sales record in recent years which 
fact has been reflected in the company’s 
profits. 

Annual figures going back to 1929 were 
published in THE ANNALIST of June 25, 
1937. 





INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Bendix Aviation Corporation (5-20-38)—See 
item under Radio Receptor Co. 

Douglas Aircraft Company (8-17-38) — The 
meeting of the directors scheduled for last 
week, at which time consideration was to 
be given to the dividend policy for the bal- 
ance of the current fiscal year ending Nov. 
30, has been indefinitely postponed. 


E. I. du Pont de Nemours & Co. (8-17-38)— 
The company has declared an interim divi- 
dend of 75 cents a share, payable on Sept. 
14, compared with dividends of 50 cents 
each paid on June 14 and March 14. The 
company received dividends 6n its General 
Motors investment equivalent to 22% cents 
for each du Pont common share in all three 
quarters of the year. Hence, the current 
declaration reflects 52% cents from chemi- 
cal operations, against 27% cents for the 
first two quarters of 1938. 

General Motors Corporation (8-17-38) — See 
item under Radio Receptor Co. 

R. Hoe & Co. (7-27-38)—Sale of the British 
subsidiary of R. Hoe & Co. te R. W. Crab- 
tree & Sons, Ltd., has been approved by the 
shareholders of the Hoe company. The 
price, on which the purchasers have the 
option to pay £75,000 in notes, approximates 
£470,170. \ 

Lamson & Sessions Comapny—The special 
meeting of the stockholders, which had 
been called for last week, to vote on the 


recapitalization plan, was adjourned until 
Nov. 1 


Ohio Oil Company (7-13-38) — The company 
has called for redemption on Sept. 15 at 
$110 a share 30 per cent of all the issued 
and outstanding shares of its 6 per cent 
preferred stock pro rata from holders of 
record on Aug. 15, or their assigns. At the 
end of June there were outstanding 548,077 
shares of $100 par value of the preferred 
stock. 

Funds for the retirement of the preferred 
stock have been obtained through the sale 
of $7,000,000 serial notes, due 1939-45, to a 
bank and of $14,000,000 of fifteen-year 3% 
per cent sinking fund debentures, due Aug. 
1, 1953, to an insurance company. The 
interest rate on the serial notes was not 
disclosed. 


Radio Receptor Company—The company, en- 
gaged in the manufacture of special radio 
equipment, has filed suit under the Sher- 
man Anti-Trust Law for treble damages of 
$720,000, alleging the Bendix Radio Corpora- 
tion, the Bendix Aviation Corporation and 
General Motors Corporation had conspired 
to monopolize the industry. 

The suit specifically charges that Bendix 
Radio obtained a contract to furnish radio 
range beacons for the Department of Com- 
merce, after acquiring data which had been 
prepared by the plaintiff’s chief engineer, 
William G. McConnel. 

Scott Paper Company (8-10-38)—Stockholders 
have approved a proposed reduction in the 
authorized preferred stock from 133,305 to 
130,000 shares. The directors met later to 
establish a series of $4.50 cumulative pre- 
ferred shares, of which 30,000 will be issued 
to finance plant extensions. 

The new shares are expected to be offered 
through Smith, Barney & Co. and Cassatt 
& Co. and associates next week. The com- 
pany has filed a registration statement 
with the SEC covering the proposed issue. 

Youngstown Sheet and Tube Company (8-17- 
38)—A registration statement covering $30,- 
000,000 of convertible debentures has been 
filed with the SEC. Of the proceeds, $17,- 
500,000 will be used for plant expansion 
and improvement and the balance for re- 
Payment of bank loans. 

The debentures will be dated Sept. 1, 
1938, and are to mature Sept. 1, 1948. The 
interest rate and conversion and redemp- 
tion details will be furnished by an amend- 
ment to the original registration statement. 

The $12,500,000 to be devoted to repay- 
ment of bank loans obtained on March 1 
will be disbursed as follows: The Central 

Illinois Bank and Trust Company of Chi- 

cago, $3,000,000; the Cleveland Trust Com- 

pany, $1,500,000; the National City Bank 
of Cleveland, $1,000,000; the Central Na- 
tional Bank of Cleveland, $500,000; the 

Guaranty Trust Company of New York, 

‘ / 
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$2,000,000; the Bankers Trust Company, 
$1,500,000: the Chemical Bank and Trust 
Company, $2,000,000, and the Mellon Na- 
tional Bank, $1,000,000. 

The expansion and improvement program 
to which the balance of the proceeds will 
be devoted calls for an additional open- 
hearth furnace at the Indiana Harbor 
plant and improvements to the present fur- 
nace to increase the ingot capacity of the 
plant from 600,000 gross tons annually to 
approximately 840,000. The estimated cost 
is about $3,500,000. 


RAILROADS 


Akron, Canton & Youngstown Railroad—The 


I. C. C. has recommended a fina! plan for 
reorganization and consolidation of the 
Akron, Canton & Youngstown and the 
Northern Ohio Railroads under Section 77 
of the Bankruptcy Act. The Akron now 
owns about 98 per cent of the capital stock 
of the Northern and operates the road 
under lease. The two companies have 226 
miles of track and 171 miles of main line, 
all in Ohio. 

The reorganizatoin plan provides for re- 
duction of the combined capitalization of 
the roads from $9,534,139 to a maximum of 
$8,500,000, not including inter-company 
items, while the fixed charges would be 
reduced from $364,731 a year to $170,965. 

The recommended plan, to be effective on 
Oct. 1, calls for creation of a new com- 
pany, cancellation of all intercorporate 
leases, liens and debts and assumption of 
trustees’ certificates of indebtetiness and 
equipment trust certificates. Reorganiza- 
tion expenses, not to exceed $100,000, are 
to be paid in cash. 


Chicago Great Western Railroad (4-1-38)—A 


reorganization plan for the road, which re- 
duces its capitalization by about $76,900,000, 
has been approved by the I. C. C. This 
was the second reorganization plan for a 
Class I railroad approved by the I. C. C. 
under the present bankruptcy law. 

Commisisoner Charles D. Mahaffie dis- 
sented, holding that a less burdensome 
capital structure should have been provided 
to guard against ‘‘the possibility of such 
disasters’’ as occurred in the first half of 
the current year. 

The new capitalization of the Great West- 
ern, as approved by the commission and 
effective on Jan. 1, 1938, is as follows: 

Wisconsin Central Railway Company first 
mortgage bonds, assumed, $500,000; equip- 
ment obligations, undistributed, $4,208,122; 
new 4 per cent first mortgage bonds, due 
in 1988, $15,586,350; new 4% per cent income 
mortgage bonds, due in 2038, $6,095,796; new 
5 per cent preferred, 365,747 shares, $50 par, 
$18,287,388, and new common, 352,283 shares, 


$50 par, $17,614,171; total capitalization, 
$62,291,827. 
The I. C. C. followed its policy of ques- 


tioning closely the worth of equity inter- 
ests and held the equity of the present 
common stockholders to be valueless and 
barred them from participation in the re- 
organization plan. 

It found, however, that the present pre- 
ferred had some value, however doubtful, 
“because of the recent loss in earning 
power,’’ and made allowance in the plan 
for exchange of $11,518,375 par amount of 
new common stock for $46,073,500 par 
amount of outstanding preferred, or on the 
basis of 25 per cent of par. No allowance 
was made, however, for 
$1,000,000 par amount of the present pre- 
ferred owned by the Great Western's sub- 
sidiary, Mason City & Fort Dodge Railroad. 

Gulf, Mobile & Northern Railroad (8-10-38)— 
See item under Southern Railway. 

Mobile & Ohio Railway—See item under 
Southern Railway. 


New York, Chicago & St. Louis Railroad (3- 
3-38)—The road has been authorized by the 
I. C. C. to issue $15,000,000 of promissory 
notes for use in payment of or in exchange 
for a like amount of notes maturing on 
Oct. 1 

Seuthern Railway (8-17-38)—The proposed 
sale to the Gulf, Mobile & Northern Rail- 
road Company of the $7,839,500 of general 
mortgage 4 per cent bonds of the Mobile 
& Ohio Railway Company owned by the 
Southern Railway Company is progressing 
satisfactorily, according to Ernest E. Nor- 
ris, president of the Southern Railway. The 
sale of these bonds by the Southern to the 
Gulf, Mobile & Northern is in connection 
with the proposed merger of the Gulf, 
Mobile & Northern and the Mobile & Ohio. 

If the transaction is consummated, the 
proceeds from the sale will be used to re- 
tire $7,295,000 of collateral 4 per cent bonds 
of the Southern Railway-Mobile & Ohio ma- 
turing on Sept. 1. These collateral bonds 
are secured by $7,839,500 of the Mobile & 
Ohio general 4s. To provide against failure 
to complete the pending sale by Sept. 1, 
the Southern Railway has applied to the 
Reconstruction Finance Corporation for a 
loan to meet the maturity. 


UTILITIES 


American Water Works and Electric Com- 
pany (2-4-38)—See item under West Penn 
Power. 

Associated Gas and Electric Corporation 
(8-3-38)—The company has announced that 
the Federal Court for the Northern District 
of New York had dismissed a petition for 
the Northeastern Water Companies, Inc., 
to reorganize under the bankruptcy law. 
The plan provided for the sale of its prop- 
erty and assets to the General Gas and 
Electric Corporation, another Associated 
Gas subsidiary. 


Cities Service Company (4-1-38)—The first 


Pa 


including the- 


clear-cut evidence of the intention of two 
of the country’s largest public utility hold- 
ing companies to comply with the integra- 
tion provisions of the Public Utility Hold- 
ing Company Act appeared last week when 
it became known that the Cities Service 
Company had entered into negotiations 
looking toward the sale of its utility prop- 
erties in Michigan and Ohio to the Com- 
monwealth and Southern Corporation. 

The negotiations between W. Alton Jones, 
vice president of Cities Service, and Wen- 
dell L. Willkie, president of Commonwealth 
and Southern, are said to carry with them 
a double significance: (1) The gradual but 
complete withdrawal of the Cities Service 
Company from the public utility field; (2) 
the creation of a completely integrated elec- 
tric system—with Michigan as the hub—by 
the Commonwealth and Southern Corpora- 
tion in so far as the Northern properties of 
the company are concerned. 

A definite effect of integrating the North- 
ern part of the Commonwealth and South- 
ern system would be the elimination of the 
possibility of a court test with the Securi- 
ties and Exchange Commission on Section 
11, or the ‘‘death sentence’’ provision of the 
Holding Company Act, by Commonwealth 
and Southern. 

See also item under Toledo Edison. 


Commonwealth Edison Company (8-10-33)— 
Directors have announced _ subscription 
rights to stockholders to purchase $39,251,- 
600 of new convertible debentures. 

The rights will be issued to stockholders 
of record of Sept. 2 and will expire on Sept. 
21. One subscription warrant will be issued 
on each share of stock, entitling the holder 
to purchase $5 principal amount of deben- 
tures. 

The debenture offering is part of a new 
$72,500,000 refunding operation being under- 
taken by the company. An additional issue 
of $33,000,000 first mortgage bonds will be 
sold through a banking group. Each issue 
will carry a 3% per cent interest coupon. 

Proceeds of the new issues will be used 
to retire $30,000,000 of Series C and D 4% 
per cent bonds of the Edison Company, 
$25,000,000 of Public Service Company, of 
Northern Illinois 5 per cent bonds and cer- 
tain other publicly owned secyrities of sub- 
sidiaries of Commonwealth Edison. 


Commonwealth and Southern Corporation (7- 
13-388)—See item under Cities Service. 


General Gas and Electric Corporation (12-17- 
37)—See item under Associated Gas and 
Electric. 


International Telephone and Telegraph Com- 
pany (7-6-38)—Final arrangements for the 
meeting of the maturity on Jan. 1 of its 

_ outstanding 4% per cent convertible deben- 
tures have been completed by the I. T. & T. 

This was disclosed in a statement filed 
by the corporation with the SEC in which 
a recently consummated agreement with 
J. P. Morgan & Co. and other bankers was 
outlined. In addition to the agreement 
with the bankers, I. T. & T. also cited re- 
cent steps taken by the corporation to raise 
funds to apply to the pending maturity of 
the $36,527,100 convertible debenture issue. 

Under the terms of the agreement with 
J. P. Morgan & Co., National City Bank, 
First National Bank, the Guaranty Trust 
Company and the Bankers Trust Company, 
an extension on I. T. & T.’s outstanding 
bank loans, amounting to $9,269,082, is pro- 
vided for and, in addition, the bankers 
agreed to advance an amount up to $3,000,- 
000, as the corporation may need, toward 
the retirement of the debenture issues. 


Midland Counties Public Service Corporation 
—See item under Pacific Gas and Electric. 


Northeastern Water Companies, Inc.—See 
items under Associated Gas and Electric. 


Pacific Gas and Electric Company (4-8-38)— 
Preliminary to winding up the corporate 
affairs of its last two subsidiaries, the San 
Joaquin Light and Power Corporation and 
the Midland Counties Public Service Cor- 
poration, and removing itself entirely from 
the holding company category, the Pacific 
Gas and Electric Company has asked au- 
thority of the California State Railroad 
Commission to offer its own preferred stock 
in exchange for the remaining outstanding 
preferred shares of San Joaquin Light and 
Power. 

The terms for the exchange provide four 
shares of Pacific Gas first preferred 6 per 
cent stock, with a market value of about 
$120, for each share of 7 per cent prior pre- 
ferred or 7 per cent preferred of San Joa- 
quin Light, and four shares of Pacific Gas 
5% per cent first preferred stock, with a 
market value of about $108, for each share 
of San Joaquin Light 6 per cent prior pre- 
ferred or 6 per cent preferred. 


San Joaquin Light and Power Corporation— 
See item under Pacific Gas and Electric. 


Toledo Edison Company (7-27-38)—An appli- 
cation by the company, a part of the Cities 
Service system, for exemption from the pro- 
visions of the Holding Company Act of the 
issue and sale of $30,000,000 of first-mort- 
gage 3% per cent bonds, due 1936, and 
$6,500,000 of 4 per cent sinking fund deben- 
tures, due 1948, was granted conditionally 
last week by the Securities and Exchange 
Commission. 

Virginia Electric and Power Company—The 
company is considering refunding its $37,- 
500,000. of 4 per cent first mortgage bonds 
due in 1955. 

The bonds, the only funded debt of the 
company, a subsidiary of the Engineers 
Public Service Company, are callable at 
any interest date at 106 prior to Nov. 1, 
1938, decreasing 1 per cent on that date and 


thereafter at three-year intervals to 100 on 
Nov. 1, 1953, and thereafter to maturity. 

According to present intentions, the re- 
funding program will be carried out if mar- 
ket conditions continue favorable over the 
next few months. It is contemplated to re- 
place the present obligations with a 3% per 
cent issue with a 1968 maturity date. 

West Penn Power Company (7-13-38)—A dec- 
laration by the West Penn Power Company, 
a subsidiary of the American Water Works 
and Electric Company, covering the issue 
and sale of $17,000,000 of its 3% per cent 
first-mortgage bonds, Series J, due on Aug. 


1, 1968, has been permitted to become effec- * 


tive by an order issued by the SEC. 


MISCELLANEOUS 


Argentine Government—The $25,000,000 of 4% 
per cent dollar securities which had been 
set for offering last week were unexpected. 
ly canceled. 

Foremost among the conclusions on the 
reason for the collapse of the deal is that 
there developed a last-minute disagreement 
between the Argentine Government and the 
bankers on the matter of price. This 
seemed to be borne out in cable dispatches 
from Buenos Aires to the effect that Fi- 
nance Minister Pedro Groppo said that un- 
favorable market conditions at the present 
time was one reason for the withdrawal of 
the loan. It appears from these reports 
that the officials were not satisfied with 
the final price offered by the bankers. As 
far as the underwriters are concerned, how- 
ever, they have not been officially advised 
of that fact. 

National Bond and Share Corporation—Stock- 
holders have authorized the dividing of out- 
standing capital stock on a _ two-for-one 
basis, thus increasing the shares from 180,- 
000 to 360,000. Authorized shares remain 
unchanged at 400,000. 

Reynolds Investing Company, Inc.—Hearings 
on a petition of a group of preferred stock- 
holders of the company on a plan to re- 
organize the concern were put off last week 
by Federal Judge Guy Fake until Sept. 20. 
Judge Fake authorized, however, the elec- 
tion of three new directors pending further 
hearings. Last June he put the concern 
under the provisions of 77b of the Federal 
Bankruptcy Act pending the reorganization. 


CORPORATE NET 


EARNINGS 


INDUSTRIALS 


—wNet Income— eo 
Company. 1938. 1937. 1938. 1O3T. 
Allied Mills, Inc.: 
Yr., June 30.... $606,771 $2,354,955 h.64 h2.50 
American Agricultural Chemical Co.: 
Yr., June 30....1,401,075 1,868,944 h6.69 h8.86 
American Chain & Cable Co.: 
6 mo., June 30.. 155,193 1,920,247 h.01 h1.83 
American Locomotive Co.: 
6 mo., June 30.. *841,657 2,088,000 
American Machine & Foundry Co.: 
6 mo., June 30.. 497,638 592,951 .50 .59 
American Safety Razor Corp.: 


June 30 qr...... 247,356 309,118 47 
6 mo., June 30.. 473,117 596,299 90 


Canadian Industrial Alcohol: 
9 mo., June 30.. 208,800 * 
Caterpillar Tractor Co.: 


7 mo., July 31. .1,291,087 7,407,083 
12 mo., July 31 4,052,694 11,907,525 


Claude Neon Electrical Products Corp., Ltd.: 
6 mo., June 30.. 167,324 148,442 64 56 
Club Aluminum Utensil Co.: 
Yr., June 30.... 87,291 43,978 32 16 
Colgate-Palmolive-Peet Co.: 


1.11 


59 
1.14 


6 mo., June 30. .1,646,421 1,715,696 47 -50 
Columbian Carbon Co.: 

**June 30 qr.... , 

6 mo., Jane 30. “1Stt ore 2300; 686 256 ra) 
Coty, Inc. (COT): 

6 mo., June 30.. 131,424 152,180 09 10 
Crown Cork & Seal Co.: 

6 mo., June 30.. 903,556 999,966 1.26 1.44 
Diamond T Motor Car Co.: 

June aan 

tt6 nn une 30 11'938 332 068 — hss 
Duplan Silk Corp.: 

Yr., May 31.... 331,436 697,667 70 2.06 
Dresser (S. BR.) Mfg. Co.: 

6 mo., June 30.. *73,069 143,219 b.16 
Economy Grocery Stores Corp.: 

We, Jae s. 214,173 274,895 1.78 2.29 
Eddy Paper Corp.: 

6 mo., June 30.. 69,345 535,710 39 =63.01 
Eitingon-Schild Co., Inc.: 

6 mo., May 31.. *302,453 398,527 - 1.00 
Federal Screw Works: 

June 30 qr...... *54,042 52,919 ... 27 
6 mo., June 30.. *111,054 80,884 Ses Al 
Franklin Rayon Corp.: 

June 30 qr...... *62,236 45,488 

12 mo., June 30. *246,167 408,373 

Gabriel Co.: 

June 30 qr...... *3,564 *2,052 

6 mo., June 30.. *19,844 18,130 

Garlock Packing Co.: 

6 mo., June 30.. 210,548 659,814 1.00 3.15 


General Realty & Utilities Corp. : 
6 mo., June 30.. 467,605 100,789 


Com. Share 
: —Net Income—. Ea 

Company. 1938. 1937. 1938. 1937. 
Geodrich Co., B. F.: . 
6 mo., June 30.. *209,551 3,510,698 1.90 
Goodyear Tire & Rubber Co.: 
6 mo., June 30. .1,669,828 8,068,352 h.02 h3.18 
Hancock Oil Co. of Calif. : 
Yr., June 30....1,051,228 503,894 4.83 2.32 
Heileman Brewing Co., G.: 
6 mo., June 30.. 94,528 115,040 31 .38 
Homestake Mining Co.: 
6 mo., June 30. .3,301,505 3,384,438 1.64 1.68 


International Cigar Machinery Co.: 














6 mo., June 30.. 621,700 725,750 1.04 1.21 
Lefcourt Realty Corp.: 

6 mo., June 30.. *71,487  *38,167 

Locke Steel Chain Co.: 

Yr., Jume 30.... 214,417 190,494 1.95 12.73 
Loudon Packing Co.: 

Yr., June 30.... *75,479 88,894 ... 25 
Louisiana Land & Exploration Co.: 

June 30 qr...... 318,000 468,000 te ee 
$16 mo., June 30 771,000 1,008,600 25 34 
Ludwig Baumann & Co.: 

Yr., June 30.... *171,637 616,723 2.68 
Martin-Parry Corp.: 

May 31 qr...... *36,786  *%54,125 
Mid-Continent Petroleum Corp.: 

June 30 qr...... 574,264 1,860,735 31 «1.00 
6 mo., June 30. .1,042,574 3,093,761 56 1.66 
National Rubber Machinery Co.: 

6 mo., June 30.. 82,729  ....... A 

Nehi Corp.: 

6 mo., June 30.. 331,188 410,198 1.40 1.78 
North Central Texas Oil Co.: 

June 30 qr...... 125,227 $30,684 

336 mo., June 30 151,670 157,867 

Pacific Can Co.: ; 

12 mo., June 30. 189,772 154,254 7 -79 
Pacific Coast Co. and subs.: 

June 30 qr...... m82,614 $33,915 

+16 mo., June 30m114,848 {65,745 

Pacific Mills: 

6 mo., July 2..*2,246,963 1,097,537 2.77 
Park & Tilford, Inc.: 

**June 30 qr.... 102,906 247,341 

6 mo., June 30.. 232,626 412,645 

Pathe Film Corp.: 

**June 30 qr.... 17,353 45,176 01 -05 
6 mo., June 30.. 51,679 104,549 04 13 
Pennsylvania-Central Airlines Corp.: 

June 30 qr...... 7,472 *39,309 J i 
6 mo., June 30.. *43,106 *145,850 cs . 
Pepperell Manufacturing Co.: 

n Yr., June 30. .*1,796,000 2,104,116 21.64 
Raybestos-Manhattan, Inc.: 

June 30 gr...... *43,101 836,138 1.31 
**6 mo., June 30 *214,549 1,510,642 2.37 
Republic Petroleum Co.: 

6 mo., Jume 30.. 56,677 103,818 

Sears, Roebuck & Co.: 

24 wks., July 16.7,118,888 15,190,441 h1.28 h2.76 
Seeman Brothers, Inc.: 

Yr., June 30.... 240,291 466,911 h2.23 h4.32 
Silver King Coalition Mines Co.: 

June 30 qr...... “71,857 414,237 3... 2B 
36 mo., June 30 *°5,456 844,070 ... -69 
12 mo., June 30. 591,736 1,201,861 48 98 
South Penn Oil Co.: 

6 mo., June 30.. 847,660 3,278,744 85 3.28 
Standard Oil of Indiana: . 

6 mo., June 30.17,749,093 27,904,211 h1.16 hi.83 
Tennessee Corp.: 

6 mo., June 30.. 189,391 733,718 .22 86 
Thompson-Starrett Co.: 

July 28 qr...... *58,542 %48,442 

United Drug, Inc.: 

June 30 qr...... *315,840 215,539 ... 15 
6 mo., June 30.. *635,385 796,179 om 5T 
DIVIDEND NOTICES 

E. L bu Pont be Nemours 


UPOND * Fern 


Witmtncton, DELAWARE: August 15, 1938 
The Board of Directors has declared this day a 
dividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.12% a 
share on the outstanding Preferred Stock—$4.50 
Cumulative, both payable October 25, 1938, to 
stockholders of record at the close of business on 
October 10, 1938; also the third quarterly 
“interim” dividend for the year 1938 of 75¢ a 
share on the outstanding Common Stock, payable 
September 14. 1938, to stockholders of record at 
the close of business on August 22, 1938. 


W. F. RASKOB, Secretary 





NATIONAL DAIRY PRODUCTS 
CORPORATION 

Dividends of $1.75 per share on the Preferred A 

and Preferred B stocks and 20¢ per share on the 

Common stock have been declared payable October 

1, 1938, to holders of record September 1, 1938. 

A. A. STICKLER 
Treasurer 


August 18, 1938 





TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a dividend 
of 50 cents per share on the Company’s capital stock, 
payable September 15, 1938, to stockholders of record 
at the close of business September 1, 1938. 
H. F. J. KNOBLOCH. Treasurer. 
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6 mo., June 30. 1,402,998 2,166,173 


Vanadium Corp. of America: 
6 mo., June 30. *5,794 612,400 


Virginia-Carolina Chemical Corp.: 


Com. Share 
—-Net Income——. Earnings. 

Company 1938 1937. 1938. 1937. Company. 1938 
United Engineering & Foundry Co.: Connecticut Light & Power Co.: 


1.68 2.61 12 mo., July 31.t3,560,815 t3,940,899 j3.10 j3.43 6 mo., June 30.*1,730,956 *1,374,168 


Dayton Power & Light Co.: 


1.62 June 30 gr 


526,499 . 
12 mo., June 30.2,567,155 2,630,908 


Yr., June 30.. 404,861 1,254,040 p1.90 p5.87 Detroit Edison Co.: 
12 mo., July 31.7,061,190 10,883,134 5.55 8.55 



























Vulcan = po 0. 

June 30 qr..... 54,132 121,930 
ti6 mo., ats 30 98,264 232,398 
Weisbaum Bros.-Brower Co.: 
Yr., July 31.. 142,524 150,495 
Wentworth Mfg. Co.: 

July 31 qr...... £55,242 110,361 
White (S. S.) Dental Mfg. Co.: 

6 mo., June 30.. *32,775 264,458 


American Public Service Co.: 
June 30 qr... 92,061 82,922 
6 mo.. June 30.. 182,863 60,316 
Connecticut River Power Co.: 
_6mo., June 3.. 717,293) 728,241 
12 mo., June 30.1,442,876 1,588,274 


Continental Gas & Electric Corp. : 


Central & South oe Utilities Co.: 
June 30 qr. 913 483,846 

6 mo., June 30. “1,008. '595 886,213 
Cincinnati Gas & Electric Co.: 
June 30 qr. 940,251 

12 mo.. June 30.4,192,607 

Columbia Gas & Electric Corp.: 


June 30 qr..... 1,844,104 3,739,782 
6 mo., June 30. 6,333,901 8,173,806 
12 mo., June 30. 11,733,586 12,679,293 


95 
1 


PUBLIC UTILITIES 


12 mo., June 30.4,161,631 4,587,393 13.25 15.23 


95 1.00 International Hydro-Electric System: 


-——Net income——.. Earnings 
1937 1938. 1 


2.95 Federal Light & Traction Co.: 
59 5.55 June 30 qr. 


Com. Share Com. Share 
c-—WNet Income—, eesnines. 

Company. 1938. 1937. 1938. 1937. 

International-Great Northern R. R.: 


Lehigh Valiey R. R.: 

6 mo., June 30.*2,251,129  *416,639 

Pere Marquette Rwy.: 

7 mo., July 31. .*2,551,776 1,282,013 1 32 


§Not available. *Net loss. **Indicated quar- 
terly earnings as shown by comparison of 


, 258,848 355,793 36 .55 company’s reports for first quarter of fiscal 
12 mo., June 30.1,506,758 1,602,442 2.36 2.54 = and the six months’ period. tProfit be- 


ore Federal income taxes. ttIndicated earn- 
pt as compiled from company’s a arterly 


June 30 qr *241,554 480,117 reports. bOn Class B shares. nm com- 
12 mo., June 30. 998,245 1,865,120 bined Class A and Class B shares. d —— 
h On shares yee at close of ~ 
International Paper & Power Co. tive periods. On average shares. a. 
June 30 qr...... *576,181 3,286,116 solidated loss before Federal income "taxes. 
88 6 mo., June 30.. *701,116 5,032,693 n Preliminary report. pOn preferred stock. 


Kentucky U we ag 0. 
June 30 qr. 7,572 


North West Utilities Co.: 


June 30 qr. 5,964 
6 mo., June 30 "12,485 


Pennsylvania Edison Co.: 


43 48 7mo., July 31. 44,254 


r On first preferred “stock. Surplus avail- 
able for common stock after preferred divi- 


239,196 . dends. 
12 mo., June 30 1550) 872 1,220,207 


RAILROAD EARNINGS AND 


“37.098 STATEMENTS 


Alabama Great Southern 


12 mo., June 30. 904,151 1,088,726 Coen 1987. 
Public Service Corp. of New Jersey: June net income. $46,952 $271,139 
12 mo., July 31.22,537,730 25,505,542 2.30 2.84 Six months’ net income. . 456,743 601 
United Light & Power Co.: ars 
12 mo., June 30.4,340,980 5,234,040 c.21 c.47 
(Wabash) 
RAILROADS June net loss ‘ 28,276 1,652 
Chesapeake & Ohio Rwy.: Six months’ net loss. 262,422 37,070 
7 mo., July 31. .7,357,426 18,474,453 91 2.37 Atchison, — & Santa Fe 
Chicago & North Western Rwy.: eo. ~~ - = ; 15 gre ore oe 
6 mo., June 30411,143,611 *8,438,333 rrent assets .......... 301, 
= s Cincinnati Street Rwy.: Current liabilities ....... 15,675,445 Pate 


154,384 .09 32 Fund. debt due six mos.. 


tInv. stocks, bonds, etc.. 19,335,763 
390,000 


, 


Baltimore & Ohio 


1938 1937 
Cash, June 30 * 549,880 9,370,783 
Current assets 24,589,571 42,351,276 
Current liabilities 33° 243.979 37,197,134 


tInv. stocks, bonds, etc. .105,056,218 104,319,737 
Fund. debt due six mos 1,519,000 6,406,000 


Central of New Jersey 


June net loss.... P 273,595 +123,834 
Six months’ net loss..... 1,846,435 471,700 
Cash, June 30.. 4,319,024 6,77, 

Current assets 9,371,430 11,921,822 
Current liabilities ....... 4,180,982 5,209,838 
tinv. stocks, bonds. etc 4,106,040 5,876,862 
Fund. debt due six mos 400,000 400,000 


Chicago, Burlington & Quincy 
Cash, June 30 s 9,476,985 10,181,027 
Current assets .... |... 27,594,690 32,432, 164 
Current liabilities _.... - hee 15,058,769 
tInv. stocks, bonds, etc.. 4,188,214 4,227,773 
Fund. debt due six mos. 1,100,760 700,000 


Chicago & Eastern Illinois 


Cash, June 30....... --. 1,178,735 803,698 
Current assets .... 5,057,378 5,902,175 
Current liabilities ....... 22,341,720 21,147,146 
tInv. stocks, bonds, etc. 52.771 55,652 
Fund. debt due six ‘mos. 74,000 74,000 
Chicago Great Western 
Cash, June 30............ 418,769 616,495 
Current assets .s-.e-. 2,413,105 2,830, 
Current liabilities ....|.. 11,726,374 9,508,806 
tInv. stocks, bonds, etc. . 2,061 24,970 
Fund. debt due six mos. 374,083 381,590 
Chicago, Msttwankes, § St. Paul & Pacific 
Cash, June 30............ 7,637,681 10,275,142 
Current assets ...... . 25,079,574 35,232,058 
Current liabilities ...... 62,072,108 53,990,942 
tInv. stocks, bonds, etc.. 81,129 
Fund. debt due six mos.. 1,980,987 2,392,581 
Clinchfield 


June net loss............. 119,592 19,825 
Six months’ net loss..... 519,278  +361,791 


Continued « on | Page 292. 





Dividends 
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Since Previous Issue 
of The Annalist 


and Awaiting emul 













Hidrs 
Pe- Pay- of 
Company. Rate. riod. able. Rec. 
Abbott Lab . ‘ Q 9-30 9-14 
Abbott Lab pf..... .$1.12% Q 10-15 10-1 
Aero Sup! ots ts sd Q 10-1 9-16 
«rm Wat Svc Co 
$6 Q 9-1 8-20 
Am Bae pho 9-15 9-6 
Am Ch & C pf...... $1. Q 9-15 9-6 
aan 9-30 9-15 
Am Dock Co 8% pt. et! Q 9-1 8-20 
Am Inv a Co. ..10¢ 8-15 8-4 
Am Laundry Mach Co..20c Q 9-1 8-20 
Am Radiator & Stan San 
$1.75 Q 9-1 8-26 
Q 9-30 9-10 
\m ira T 2e Q 9-15 9-1 
km Tr (San F, Calif)..40c Q 9-15 8-31 
kngio-' oe A..15c .. 9-1 8-15 
im Tel & T 2.25 Q 10-15 9-15 
krmour & 4 Wei). Q 10-1 9-10 
Asbestos Co: ic Q 9-30 9-15 
ic Q 9-30 9-15 
Q 9-30 9-15 
. S 9-15 8-31 
r Pap Mills, Inc..50c 8-25 8-15 
of Scotia -$3 Q 10-1 9-15 
Barber (W_H) Co Q 915 9-1 
: Ck RR Q 10-% 9-15 
Q 10-1 9-1U 
Reais 4's 8-20 8-10 
8-15 8-1U 
Q 9-30 8-31 
Q 9-15 9-2 
Hill Falls Co.. 12% Q 8-15 8-1 
* = ae — a5 Q 9-30 9-16 
Q 10-1 9-15 
be Sug Est ‘pf... 35¢ Q 10-1 9-15 
tg (Toronto, 
> SR Q 10-1 9-15 
Q 9-1 8-20 
MRE Wyk wise ss bese 1. Q 9-1 8-15 
Oll Co 7% pf.$1.75 Q 9-30 9-20 
Hardware....$2 Q 8-15 8-% 
7 a...«...20e .. 10-1 9-8 
$1 Q 10-1 9-8 
enone Q 9-26 9-2 
+e Q 2-6 8-20 
--.+--$1 Q 9-30 9-20 
& Mach..10c 9-15 8-29 
Dass + 000 Q 10-1 9-20 
ead Be # Q 9-1 8-20 
Q 10-1 9-20 
Base 0.0 Q 9-15 8-25 
come 22 Sis $2 
-15 - 
Con Steel Corp pf. si; 78 Q 10-1 9-15 
Cook Paint & V lke Q 9-1 8-19 
Cook — &v ‘pf.. --$1 Q 91 8-19 
ee 35c Q 9-15 8-31 
Domin Tar&C pf. .$1.37% Q 11-1 10-12 
du Pont (EI) og 'N & Co 
Tenn 6 860 0 06 Q 10-25 10-10 
du Pont (EI) de N & Co 
rae -$1.1 Q 10-25 10-10 
+.$1. Q 10-15 9-15 
Co of 
a $1 Q 10-1 9-3 
Co of 
New Jersey 6% pf..$1.50 Q 10-1 9-3 
aaye Q 8:15 8-31 
- -1 - 
& 
Bmpiie Pw Cor $6 piso Q 915 91. 
ire Cor $6 p’ - = 
SN ss canes Q 10-1 9-15 
aoe c¢ Q 9-10 8-31 
sak" oie Q 9-30 9-20 
$1.75 Q 9-15 8-25 
noe 
7 ee ae Q 10-1 9-1 
§ 10-1 9-20 
Q 10-1 9-10 
Be wsieu's Q 10-1 9-10 
Foreign Lt & P Co 6% 
SE 1.50 Q 10-1 9-20 
$1.50 Q 9-15 9-5 
-50c .. 9-15 8-26 
Vie $1.50 Q 10-1 9-15 
neaee $1.25 Q 10-1 9-15 
Co.. te Q 10-1 9-25 
Globe-W’ icke CoT%pt$1.7 Q 10-1 9-20 
Gt Western Sieetee nama 
| Saar = Q 10-1 9-20 
Gas Co 7% 
cr ines i ce ainwss 8 .7%5 Q 10-15 9-30 








Pe- Pay- of 
Company Rate. riod. able. Rec. 
Hein-W Mot P Cp.....15¢ Q 9-15 9-5 
Hewitt Rubber Cp.... .10c 
Hollinger C G Mines.. ..5c 
Huron & Erie Mtg “Cp 
(London, Ont) .. 1 
Ill W Serv Co 6% pf.$1.50 
Institutional Secur, Ltd 
(Bk Gp Shs) A... .28 
Intl Safe Razor A. 
ong S 2! Sh = pf. 3m 
L $6 p 


ee 
on 
o 
pep 
SN 
aa 


oo 


_ 


alee 
SSSorerre> ©F 


’ 
uo 
? 
w 
= 


an 


Kimb- Clark Corp ....25c 
Kimb-Clark Corp pf.$1.50 
KingsCo Lt 7% pf B.$1.75 
KingsCo Lt 6% pf C.$1.50 
KingsCo Lt 5% pf D.$1.25 
Lake Sh Mn Ltd.... 1 
Lex Water 7% pf. $1.75 
Life & Cas Tenn. -12¢ 
Lily Tulip Cup... -aTigC 


Maryland Fund ......2¢c 
May Hos Mills A. .50c 
May Hos Mills pf......$1 
Mayer (O) & Co, Inc.25c 
Mayer (O) &Co 8% pf.$2 
McKenzie Red L GdM.3c 
rT 4 Bk (Chi)..$1 
Mesta SERS 50c 
Meyer(HH) P6ig%& pf.$1. 62% 
Mich Cities Nat G..... 
mg ES = ide 
ilw Gas L 7% pf A$1.75 
Miss Val PS 7% pfA$1.75 
Miss V PS 6% pf B.$1.50 
Mock Jud Voehr...... 15¢ 
Mock Jud Voehr....$1.75 
Morris Fin A.......$2.50 
Morris Fin B......... 50c 
Morris Fin 7% pf... .$1.75 
Morristn Sec Cp -10c 
Mutual System, Inc. ...6¢ 
Mutua! Sys,Inc,8% pf. '50c 
Natl Cas (Detroit). ..25c 
NatDairyP pf A&B..$1.75 
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any bond redemption listed 

below, including the serial 
numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 
4-1000), telegraph or letter. 


Dens information on 





ONDS called last week for 
B redemption before maturity 
were in relatively small vol- 
ume, consisting principally of 
small amounts of municipal bonds 
and several entire issues of Fed- 
eral Land Bank bonds. Payment 
dates were fixed for future 
months, particularly in October. 
Prepayments so far scheduled 
for August now amount to $45,- 
044,000, unchanged from a week 
ago. 
Bonds called for prepayment in 
August are classified as follows: 


Public utility. . -$22,800,000 
State and municipal. 9,818,000 
Miscellaneous , 6,718,000 
Foreign . Se aaine .. 4,735,000 
Industrial ........ es ta 973,000 

Total.... or ... .$45,044,000 








Hidrs. Hidrs. Hidrs. 
Pe- Pay- of Pe- Pay- of e- Pay- of 
Company Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. Rate. a. able. ‘ 
eee 25¢ Q 9-1 8-20 | San Joaquin Lt & Pow Un G & E 7% pf.....$1.75 Q 9-15 9-1 
Neisner Bros ........ 25c .. 9-15 8-31 Q 9-15 8-31 U 8 Playing Card Co... 25¢ Q 10-1 9-15 
New Eng T & T -$1.50 Q 9-30 9-9 : U 8 Tobacco. ; xa Q 9-15 8-29 
Newberry (J Lg See 50c Q 10-1 9-16 Q 9-15 8-31 U S Tobacco pf rere 43% Q 9-15 8-29 
Newmont Mng....... 50c 9-15 8-31 Universal Comd Cp M 8-27 8-10 
Niag Sh of Ma pf A.$1.50 Q 9-21 ° 9-9 Q 9-15 8-31 Upressit Met Cap 8%pf.$2 Q 10-1 9-15 
Oahu Sugar, Ltd 0c M 9-15 9-5 Val M&I $5.50 p pf.$1.37% Q 9-1 8-20 
Oakland Title Insur & Q 9-15 8-31 | Vtor-M Co Q 10-1 9-20 
Guar Co (Calif)...... $1 Q 8-25 8-21 Q 10-1_ 9-22 | Viking Pump Co.......25¢ 9-15 9-1 
Ohio Asso Tel 6% pf.$1.50 Q 9-1 8-20 Q 915 8-31 | Viking —_ - pf....60¢ Q 9-15 9-1 
Ohio W Serv A....... 70c .. 9-30 9-15 Q 915 8-31 | Va E & P $6pf...... $1.50 Q 9-20 8-31 
Oneida, Ltd .12 Q 9-15 8-31 .- 9-15 8-31 | Va Pub Sv ~ ty s+ ++-$1.75 Q 10-1 9-10 
Oneida, Ltd, 7%ptc Pf. 434 c Q 9-15 8-31 Q 9-10 8-26 | Va Pub Sv 6% pf....$1.50 Q 10-1 9-10 
Paraffine Cos ane -27 9-10 Waialua Agricult Ltd... 20¢ 8-31 8-20 
Paraffine Cos Pe. Q 10-15 10-1 Q 9-1 8-15 | Wentworth Mfg.. 0c .. 9-10 9-1 
Park & Tilford p Q 9-20 9-1 Q 96 8-25 | Wentworth M $1 ev pf.25¢ Q 8-15 8-1 
Paton M Ltd 7% Q 9-15 8-31 | Shenango V W 6% pf.$1.50 Q 9-1 8-20 | White Vil Groc Inc $3 9-1 8-15 
Penn El § Q 9-15 9-1 Shattuck Co (F G). Q 922 9-2 | Winter & Hirsch Inc...10¢ .. 8-31 8-18 
Peoples —- & Inv Co Shepard-Niles Crane Hoist Winter & H Inc 7% pf.35¢e Q 9-1 8-18 
°°, tt eee a .. 8-15 7-30 Sr ss Oa 8-21 Woolt Br Inc 7% pf..$1.75 Q 9-1 8-19 
Pet Milk Bo SECEDE Q 10-1 9-10 Sioux. City Stock Yards P&M414%c p pf$1.12%4 Q 9-15 9-6 
Phila Co $5 pf. ....$1.25 Q 10-1 9-1 Co $1.50 pte pf....37%c Q 8-15 8-10 WinPaMagsey P pf$1.12% Q 9-15 9-6 
rule Co $6 pf. -$1.50 Q 10-1 9-1 Se ee Q 91 8-29 | Wright-Harg M.. 10¢ Q 10-1 8-26 
11a. erman own ee om a 
Norristown RR....$1.50 Q 9-6 8-20 Sontag Chain Stores Youngstwn S&T pf.$1.37% Q 10-1 9-10 
Photo- ae ona Elec “7 a al Se lg Q 9-1 8-20 Accumulated 
typers Ltd.......... S 9-1 8-15 mn n res q 
Pref Accident Ins....20¢ Q 9-23 9-9 ory. Yee $1.75 Q 9-1 8-20 Gal ArT cu ev CIA | pt ibe 1 S23 
Public Service Co of N H southeastern Greyhd sa Q@ 91 8-29 | Can 84% 9-20 8-31 
a Q 9-15 8-31 | 6% nv pf.......... : 
— Service Co of zz H ‘ —. shore Utilities * sie -m of CantntntifLtd bpr $126 as ei 
ee Bey. 1.25 -15 8-31 : ¥ & 
Pub Bervice ii @ Gas Co ~ Southington Hardw - eo ie) ae eG 
OE cakes $1.75 Q 9-30 9-1 Southland Royalty....10c .. 9-15 8-31 Green Mt Pw 36 pi...81.50 e- 9-20 
Pub Service i & Gas Co Staley Mfg pf......$1.25 Q 9-20 9-10 | Green Mt Pw $6 pf. $1.50 ce ee 
5% pf (no par)....$1.25 Q 9-30 9-1 Standard Oil (Ky)....25¢ Q 9-13 8-31 | PMY ae A. ine $ aa 8-31 
Pub Service of Okla 7% Std Oil (Ohio)........25¢ Q 9-15 8-31 i Le ox pf bo O-1 = 9-15 
Se oh ke a Q 10-1 9-20 | Std Oil (Ohio). .... 51-25 Q 10-15 9-30 | MF kin HF ed ae ae $1.75 10-1 9-15 
Pub Service of Okla &% Sutherland Paper......40c .. 9-15 9-5 ee Kin ‘St Tu Vy $1. 9-15 8-31 
Soa eee Q 10-1 9-20 | Tacony-Pal ta -.-.2-50¢ Q 9-30 9-15 st 1 Berd Bons one Wc .. 8-15 7-30 
EE Oats pf..... 350 Q 11-30 11-1 | Tacony-Pal A. Q 9-30 9-15 | FF e Met Con ba ere 9-1 8-25 
Raybestos-Manh ......1fe .. 9-15 8-31 | Tacony-Pal pf.. Q 10-1 9-17 Ulan P et Cap 8% pf.$2 .. 10-1 9-15 
Rheem Mfg Co .20¢ Q 9-15 9-1 Talcott (J) Inc.. Q 10-1 9-15 | Hah $95 T%pf. 7 162-3 .. 10-1 9-1 
Rich’s Inc 6% pf. $1. oy @ 9-30 9-15 | Talcott pf.... ose Q 10-1 9-15 | Dae L 6% pf 1 10-1 9-1 
Risdon Mfg C 8-15 8-11 | Thatcher Mfg...... 10-1 9-15 est Coast Tel 6% pf..75¢ 9-1 8-20 
Rob’ts’n (H H) Co. bie 9-15 8-31 | Thew Shovel oe pf...$1.75 Q 9-15 9-1 Yellow T & C pf.... .$1.75 10-5 9-5 
Quaker Oats . z Q 9-24 9-1 Tokheim Oil T & P....25¢ 9-15 9-1 Extra 
Asbestos Corp ... .50e 9-30 9-15 
P Beech-Nut Pack Co. 10-1 9-10 
B d d Budd Wh’l 7% ptc pf.25¢ 9-30 9-16 
on Re emptions Caiamba Sug Es.....40c .. 10-1 9-15 
Chesebrough Mfg..... 50c .. B-26 9-2 
Loew's Bos Thea... .$1.35 8-27 8-22 
Amount May(O)&Co8% pte pf.25¢ .. 9-1 8-24 
Called Redemp- Sunset-McKSL <np) B.50c .. 8-26 8-16 
(000 tion Tacony-P Br Co A...25¢ .. 9-30 9-15 
Omitted). Price. Date. ay fe \ cate: = : a 9-15 
Adama Co. GOGR.) WOTTIIIG oi.c co.cc ccccscccdscccsncss V.W. 100 Sept. 2 Wi-tureceates “@....86 .. #4 = 
Atlantic Land Bank Raleigh, N. C., 3s, 1941...... E.1” 100 Sept. 1 
BOGE (0 COL A III on 5 oo ois ice can ox ows cédaeas ss $3 100 Sept. 1 Final 
Bonebroke Theological Seminary mtg. notes...... fe 100 Sept. 2 | Baton R Elec C $6 pf.20c .. 9-12 9-12 
Cleveland Heights (Ohio) sch. Ser. & 40, 1939-48  @ 100 Oct. 1 Increased 
Colorado (State of) warrants...................... V.W. 100 Sept. 9 | Am Disc Co of Ga...75c .. 8-25 8-20 
Cong. St. Matthew’s R. C. Ch., La., Ist 6s, 1943.. 101 Sept. 1 | Conrad Biscuit........ 15e .. 9-23 9-1 
First Land Bank, Chicago, 44s, __. SERRA eres 100 Sept. 1 Peerless Corp ........ Te .. 9-15 9-1 
First Land Bank, Denver, 5s, 1954-56.............. ois 100 Sept. 1 Tatentie 
Garfield Co. (Col.) school bonds.................-- V.B. 100 Sept. 1 Cluett=Peaboa 15¢ 
Kit Carson (Col) WASTAGE: «6.50625. 605 6 seen e oe V.W. 100 Aug. 31 | Gout Lid (am dep rep OS 
a Tetees de Inc. anes 1939-44....... E.I. bey — + or reg ......... 40 8-23 7-19 
I SO. Rae ec Ps, Ie oa hein rip nics oss 600 .0.3.6.0 da0's ept. Du Pont De N 10.7 : # % 
Renee oe ee en a Er 0s Oct. 15 | BU ont De a. tan ae Se 
Union (S. C.) water Pr era E.I. 100 §=Oct. 1 Irregular 
Water Supply and Storage bonds, 1936..°°.°..... EI. 103 Oct. 1 Christiana Sec ....$13. 9-15 8-22 
STOCKS CALLED FOR REDEMPTION Consol’ Render Go. te te tu 
Lava Ca a . 
Baton Rouge Electric $6 pf....................+. EI. 110 Sept.12 | Mooarch esse oct . oo oe 
Bootle Corp. 6% redeemable stock, 1938-50......... E.I. 100 Dec. 1 Welch Grape Juice...10c .. 8-27 8-19 
Bournemouth Corp. redeemable stock, 1938-50 E.I. 100 Dee. 1 Reduced : 
ee State Telephone 64% cum. pf........... E.I. 110. = Oct. 15 Birmingham Sie tncae 
swich Corp. 6% Tes eemable stock, 1938-50...... E.I. N.S. Dec. 1 Os of Pain... $1 8-20 8-10 
ortham ‘ges Corp. OF Steck, IBD... . 5.2... 506.05. E.I. N.S. Dec.: 1 | Hooker Electrochemical . 
Serre ae ee rer rrrerr eee i 110 Sept. 15 EPR secce sien $1 .. 8-31 821 
Ba el s Drug Stores 64% pf.......... P. 110 Sept. 15 | Int’! Harvester . 40c |. 10-15 9-20 
Pretoria City 4% inscribed hs A... oe ee E.I. N.S. Jan.2,’39 | Magna Copper . a .. “9-15. Gan 
Rotherham Corp. 6% redeemable stock, 1938-50. . E.I. N.S. Dec. 1 | Nat’! Dairy ey ..20c .. 10-1 9-1 
Solvay American 54% pf 2 110 Aug. 15 | Magma Copper ...... 25c .. 9-15 9-31 
Strong & Co. 6% mtge. E.I. N.S. Jan.2,’39 | Robertson H H).. -12%c-.. 9-15 8-31 
Weill (Raphael) & Co. EI. 110 Sep® 1 Resumed . 
| West Rid. Automobile % ist deb. stock......... E.I. N.S. Dec. 31 Economy Grocery Strs.25c 9-10 8-27 
| Wolverhampton Corp. 6% red. stock., 1988- 50... E.I. N.S. Dec. 1 | Sanford Mills ......... $1 9-1 8-22 
| Sterling Brew ........ 10c 9-15 9-1 
| Note: (E.1.) Entire issue. (E.S.) Entire series. (V.B.) Various bonds. Stock 
(N.S.) Not stated. (V.N.) Various notes. (V.W.) Various warrants. (V.R.) im Ce o Cigar........ * .. O18. 9-2 
Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) Various *. 40 peg yg AON ol Tob. m4 Ps 
prices. (V.C.) Various certificates. (Imd.) Immediately. tOne share for each share held. 
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TRANSPORTATION (27) 
re Uni 
2 .. ited States Bureau of L ictien. 
3 ae abor Statistics. Whol 
aie _ a — olesale Commodity Pri 
eckeatet ae Ga is Metals = 100) ce Index (6) ECONO 1 
ane a - : — MIC CHANGE 
a foe ie eae ai ~ — Fuel and Bid’g icals Fur UNITED S IN THE 
garage Ee iia 4138 Jan. aoa: = — > Leath. Prod. Light’g ‘Pred Mate- and nish- Other Other (This table ma ta TATES 
Geel ie, Bie RSE RE BP RD gt RY) BT BT a Sehr e S| 3 _— 
Tot. ‘load’gs 57.67 P < ia... 76.9 80.1 949 70.8 Ten $6.7 85.5 80.1 a5 i et ay a = " 
ae - (aed at fe Si se hg ig oz $85 801 81.5 68.1 79.1 Ly 824 80.9 738 mod. Co ty 
Coal & coke Sine iee 1,034'995 416.7 | June --..- 73.1 78.0 94.0 698 76: cs ee OS as Se ra iii a = 
Racy ee Bs ae Rt Be @s ico ss is 5 815 686 77.0 44 813 902 78.9 80.6 (1910- of 
Manuf prod.il $37,100 366338 — 34 | AUg. ...... 83.8 814 93.4 70.5 762 ce see | 780 ai 7 te He oR u = ‘aa ‘ 
Fr’t-car sur.’ 123 12,739,487 — 8.7 Se ~¥ a 83.1 93.6 70.9 <3 86.9 86.7 79.4 81.4 69.7 77.6 s 80.5 792 78.8 76 | jan Ea tie het Be ie 
July 15-31.. 256 . Oct. ....... 84.0 83.3 94.6 70.9 Py 87.1 86.9 79.8 81.2 71.0 79.8 ne 80.7 794 788° BS | Feb. ::. 89 18 78 S97 14.04 
dat oe dene ae 826 95.6 71.6 iT 968 gt ws 84 15 815 2 816 80.3 79. 79.2 . 22. 889 75 3.57 14. 13.08 
: se 83.9 97 6 76.8 869 3 a. 2 s BS gs Be ne HE 
cars. serv. DOM ..:<.. 88.5 7 SE at is fe 3 ae E ae 428 
ee ten, «OO 85.5 + 0.2 aa . $5 97 163 65 soe 81.7 52.5 523 aa ei i 0 a0 eo ae i a : ig a 
score ANE. 1 814 79.5 | ee aia 7. 101.7 77.5 76.6 90.9 sl ahve = ve er 8i) Be a : ae P 
Yr.to.Jeao. ‘5+ 24 | Mar. ...... %1 815 los eS weg m7 3 is Br | pe ale ge EE 
4 Xp., Je. 30. 1,696,408 1,728,121 — 5.3 oe 80:8 a5 i063 ms ins et a a z 3 i ol a ; a i u 
June’ 30... .1,396,457 -? Pe. 8 842 106.7 78. fo of $ Bo at 3 ifs | = ee 
... 1,396, ococes OE 7 «T72 3 os OS 1 87 Ss fg pee 7 
axes, year 1,366,807 + 2.2 | July 88.5 84.7 107.6 78.2 es se 3% fi ae 8 "20m ates - 
to June 30. 169, yo GO 89.3 862 1067 3 ww, 3° = $B; Rt i GF Hi 7: 2 a Ree 
Rate of return ,662 138,968 +22.1 Sept. oeeeee 86.4 86.7 108.1 i fer ee ot as Br to iE gt a gil | 
= : 1 ae mt es yas 8 an. ...104.3 126 
on invest. : Oct 8.9 88.0 107.6 75, E eee si m3 ss : Bt Be HES He 4.32 
Yr. to June 30: “Fair : 80.4 85.5 106.7 7 3 78.7 7.1 962 82.2 911 77.3 84. ae 8 StS 2 S13 | Ape He Bie ee i. 
East Dist.... Return” 75.7 83.1 101.4 13.5 78.5 96.4 95.4 rs oa eo a4 Si Bi’ sre HES Sees i 
South. Dist.: 0.86 5.75 —85.0 72.8 798 979 712 78.2 968 93.7 a: me a0 Be 81 me Bt gt Haas | 
West. Dist 1.38 5.75 —76.3 : 0.1 78.0 963 925 me 4 BA ms Ba it se aEHES Hagias i 
om,  — 5.75 —99.5 71.6 76. i eeacameesces Reels: ema ed: 4 
= ’ : am 4 m2 ie aa uly ...198.9 128 1 15.03 1 
, . $Revenues and ex .75 —88.3 69.8 73.5 94.7 : me see ot , “i ey He 2 Ha 
dollars. ‘penses in thousands of a aS 33. a2 na eH ‘ i a i ; . 2 | 3 un i i 
HE z 1 ap es ei sae pe Bie es Sept. ...106.5 128 1.00 3.64 14.83 
: 183 mem | G2 me 1s ARTE - +... 98.4 125 1.00 Cee 
2 67.5. 721 913 8 83 22 75 os Bi 2 $ Si me Bt | Pia BS iii 
=~ He : Ho i 3 fer 7 Sm 2 3 83.0 79.8 -8 122 1.00 3.74 12.77 11. 
CR . 90.1 65. . 90.4 . 73.4 Ti. . 81.6 Lins OE a5 ise 
PRODUCTION =" OIL 69.4 74.3 91.5 66.1 re4 ed Ft 163 art 729 103 ia ei 23 Bf i ime rere 
od : ii : : ts 0 78. . ss. 79.5 118 1.00 3, 
(These figures do —¢ PHYSICAL VOLU : yeaa, vas weed HAL 
wr faguiy peut ab ME OF CONSTRUCTION CONT sO, | He GHG : 
tBur. of Week Ended— 1936. Total Number of Projects n rencsgna a : Fa ad i z : Sh 
Texas— caleulations. “ea. tagt a 774 “S604 ate ——, on “meer BUSINESS ACTIVITY Gay July °::789 15 31 8s | se 
71,850 83,150 March cee inet? 3,249 2'355 1,048 2 dential. dential. | 7 7 a ~~ 3¥- Son = 
aa, oe, | eee a sag 2355 048 221 10,306 16,047 | 222: --- 76.8 1129 93.7 1935. 1934. f mber, 1933, see THE ANW} 1854, to 
29,300 33,750 May son dees 13° 8,233 3°792 1,123 205 9.115 11,384 | 4eb. --- 78-4 1115 $0 B02 Be a re Sa a 
Bee ie ce he 1.ig3 a eo Mar. .. 79.6 113.6 0 90.2 86.6 , Page 349. For , and Feb. 23, 
: i | Mg 1 19,736 p ee .. 5 92.1 93.9 same period covering the 
ge ee| ooo te i eB ae Be AD EE szattiome 
. 270° 600 tember .. 12 3,504 : 2: ie Bt a 7 : 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 





-———-Freight— — Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Misc. Other. Activity. Prod. Prod. Prod. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 -08 10 49 .03 .06 .05 1.00 
97.5 109.9 128.7 109.6 158.7 92.4 140.4 111.2 
96.1 107.8 131.4 108.5 147.5 $4.8 141.9 109.8 
8 108.8 130.3 108.4 155.2 82.9 134.5 109.4 
eB $4.2 37.8 93.4 66.3 48.6 76.4 78.3 
72.6 85.7 45.2 95.7 56.6 48.9 90.6 81.2 
72.8 91.5 46.7 94.8 68.3 53.1 88.2 81.9 
75.1 89.9 45.9 95.0 70.0 55.2 85.2 82.2 
73.1 88.6 48.0 95.4 63.3 56.9 86.7 82.2 
73.2 88.5 42.6 95.1 57.5 56.6 87.2 81.3 
<r 81.1 41.0 93.2 63.1 53.1 90.6 79.7 
68.9 79.7 39.4 93.9 67.2 52.3 88.7 79.0 

- 66.5 84.3 40.0 93.2 65.2 57.4 86.2 78.8 
. 67.4 86.0 39.3 94.1 56.1 62.1 88.7 79.6 
68.0 84.0 40.7 92.6 55.5 64.6 91.6 79.2 
68.3 79.3 42.5 93.3 54.3 63.2 90.1 79.3 
76.2 82.8 45.2 91.0 52.6 61.9 89.7 80.0 
64.5 79.9 48.4 91.5 50S 62.4 90.6 — 78.1 
61.9 82.6 45.4 92.9 52.6 60.3 85.7 77.9 
63.6 81.8 44.3 91.0 52.3 58.6 83.3 76.9 
63.3 76.1 42.2 89.7 §1.1 57.2 77.8 75.1 
68.5 73.8 40.7 89.6 43.3 54.4 80.3 75.5 
66.8 76.2 40.0 90.1 50.1 58.5 86.7 76.3 
67.1 76.5 40.4 90.6 44.5 61.0 80.8 76.3 
65.0 77.2 40.0 90.4 44.0 58.7 84.2 75.9 

.. 63.8 779 39.1 90.5 45.9 60.1 79.8 75.6 
. 65.0 78.9 33.3 89.4 33.0 60.1 92.1 75.0 
. 68.2 77.4 33.9 90.8 41.2 62.1 91.6 76.6 
. 67.1 77.4 35.9 90.7 43.1 65.4 93.6 76.9 
. 66.2 W715 39.9 91.2 43.1 65.2 96.1 775 
67.1 78.6 40.6 90.0 45.4 54.9 91.1 76.4 
68.4 82.6 37.8 89.3 A.3 61.2 114.3 77.6 
70.7 83.1 47.7 93.6 48.0 67.5 106.9 81.6 
67.8 79.4 53.8 93.4 36.3 67.8 +107.4 +80.9 
68.2 78.6 54.1 93.6 36.9 67.3 119.7 781.6 
68.9 79.4 59.3 95.1 27.6 71.4 123.6 $83.3 
69.4 77.4 59.4 96.0 +33.9 69.3 127.6 83.9 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 


——As Estimated by———_—— 


—_——_——_ = 
-—Dow-Jones.—_—_. Week Amer. Am, 
Week U. 8. Begin- Iron& Week N. Y. Iron Met. 
ied: Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. As of: Age. Mkt. 
1937. 
Aug. 16. 83 Aug. 9. 8.6 Aug. 14. 8 85 Aug. 10. 8% 85 
ug. . 82 83 Aug. 16. 83.2 Aug. 21. 81 84 Aug. 17. 83 a 
Aug. 30.84 8 & Aug. 23. 83.8 Aug. 28. 83 84 Aug. 24. 83 84 
1938. 
Jan. 3. 20% 20 2 Dec. 27.192 Jan. 1.21 19 Dec. 28. 20 19 
Jan. 10.31 27 28% Jan. 3.256 Jan. 8.26 26 Jan. 4. 25% 2 
Jan. 17. 31 29% 30 Jan. 10. 27.8 Jan. 15. 29° Jan. 11. 28 29 
Jan. 2. 31% 31 31 Jan. 17. 29.8 Jan. 22. 30% 30 Jan. 18. 30 30 
Jan. 31. 32% Jan. 24. 32.7 Jan. 29. 33 Jan. 25. 32% 33 
Feb. 7. 32 31 Jan. 31. 305 Feb. 5.31 30 Feb. 1. 31 30 
Feb. 14. 28% 32 Feb. 7. 30.7 Feb. 12.30 30 Feb. 8. 31 30 
Feb. 21.26 34 Feb. 14. 31.0 Feb. 19. 30 30 Feb. 15. 31 31 
Feb. 28. 28 31% 30 Feb. 21. 304 Feb. 26. 30% 30 Feb. 22. 30 30 
Mar. 7.30 30 30 Feb. 28. 293 Mar. 5. 30 Mar. 1. 30 29 
Mar. 14. 29 31% 30% Mar. 7. 29.9 Mar. 12. 30 31 Mar. 8. 30 30 
Mar. 21. 32 33. Mar. 14. 32.1 Mar. 19. 32 32 Mar. 15. 32 32 
Mar. 23.34 34 34 Mar. 21. 33.7 Mar. 26. 35 34 Mar. 22. 34 34 
Apr. 4.36 36 36 Mar. 28. 35.7 Apr. 2.36 36 Mar. 29. 36 
Apr. il. 35 3244 Apr. 4.32.6 Apr. 9.32 34 Apr. 5. Ered 34 
Apr. 18. 35 32% Apr. 11. 32.7 Apr. 16. 32 34 Apr. 12. 32 34 
Apr. 25. 34 =©32% Apr. 18. 32.4 Apr. 23. 32% 33 Apr. 19. 32 33 
y 2.31 33% 32% Apr. 25. 32.0 Apr. 30. 32 32 Apr. 26. 32 32 
May 9. 30% 31 31 May 2. 30.7 ay 7.31 31 May 3. 31 
May 16. 30 Ete May 9. 30.4 May 14.30 31 May 10. 31 
May 23. 32 » May 16. 30.7 May 21. 30 31 May 17. 30 31 
May 30. 28% May 23. 29.0 May 28. 2 30 May 24. 28 31 
June 6. 26 26 May 30. 261 June 4. 25 May 31. 25 30 
June 13. 27 26% 26% June 6. 26.2 June 11. 25 June 7. 25 25 
June 20. 28 oat June 13. 27.1 June 18. 25% 26 June 14. 26 26 
June 27. 28% June 20. 28.0 June 25. 27° 28 June 21. 28 28 
July 4. 22 24 June 27. 28.7 July 2.28 28 June 28. 29 28 
July 11. 27 28 July 4. 224 July 9.24 25 July 5. 23 22 
July 18. 29% 36 33 July 11. 323 July 16. 32 32 July 12. 32 22 
July 25.20 44 37 July 18. 36.4 July 23. 36 37 July 19. 36 37 
Aug. 1. 31% 43% 38 July 25. 37.0 July 30. 37 37 July 26. 37 37 
Aug. 8.32 47 40 Aug. 1. 398 Aug. 6.40 40 Aug. 2. 40 40 
Aug. 15.32 50 41 Aug. 8. 39.4 Aug. 13. 40 Aug. 9. 40 40 
Aug. 22. .. be Aug. 15. 40.4 Aug. 20. 41% 41 Aug. 16. 41 41 
Aug. 29. Aug. 22. 42.8 Aug. 27. Aug. 23. 43 43 
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FREIGHT CAR LOADINGS (19) 
Aug.13, Aug.6, Aug.14, 
938." 1998," 1937. 





4 37 

Grain & gr pr 47,896 51,519 +982 
Livestock .... 11,945 11,276 14,579 
SEL ss.s 5 o's 91,517 90,927 116,325 
See 4,487 9,676 
Forest prod... 29,724 28,895 40,749 
>) ae x 22,998 74,488 
Mdse., 1. c. 1..148,536 149,243 166,679 
Misc. freight..230,917 224,705 308,301 

ESS aae 589,561 584,050 773,782 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 





MODITY PRICES 
(1913100) 

Sensi- 

tive 

Steel Price 

yt Zinc. Aver. Index. 
Aug. 24..... 172.7 132.7 7 123.4 

1938. 

Feb. 8.....114.9 87.2 101.0 88.6 
wen. 15..... 113.8 87.2 100.5 88.3 
Feb. 22.....112.4 86.7 99.6 87.4 
Mar. 1.....1108 869 988 86.4 
Mar. 8.....109.7 87.2 98.4 86.1 
Mar. 15.....110.4 76.9 93.6 82.8 
Mar. 22.....110.5 177.4 94.0 82.8 
Mar. 29.....107.9 79.1 935 828 
Apr. 5.....105.5 76.5 91.0 980.9 
Apr. 12.....104.7 74.3 89.5 79.5 
Apr. 19..... 102.9 81.1 92.0 81.5 
opr: 26.....100.3 81.9 91.1 81.2 
y 3.....100.1 8.9 90.5 81.1 
May 10.....100.6 78.2 89.4 80.2 
May 17..... 98.6 77.8 88.2 78.8 
May et 97.7 78.4 88.0 786 
7 Sh.....969 77.1 87.0 78.2 
June 7. 95.6 76.5 86.0 77.1 
June 14. 95.9 76.5 86.2 76.8 
une 21. 99.7 76.7 88.2 78.8 
lune 28. 106.5 85.7 96.1. 86.1 
uly 5.....110.7 90.4 100.6 89.7 
uly 12.....115.0 89.3 102.2 90.4 
ulv 19.....116.7 88.7 102.7 91.0 
July 26.....121.7 87.6 104.6 92.9 
Aug. 2.....123.6 85.9 104.8 93.3 
Aug. 9..,..126.1 87.6 106.8 +95.7 
Aug. 16.....121.9 86.9 104.4 %93.2 
Aug. ---121.7 86.9 104.3 93.3 


*Subject to revision. tRevised. 
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ESTIMATED AUTOMOBILE 


PRODUCTION (10) 
Week 
Ended: 1938. 1937. 1936. 
Apr. 2.... 57,500 95,827 108,426 
Apr. 9.... 60,975 99,196 112,818 
‘Apr. 16.... 62,021 125,472 119,834 
Apr. 23.... 60,563 133,164 120,519 
Apr. 30.... 50,755 139,157 118.764 
May 7.... 53,385 140,188 118.786 
May 14.... 47,415 140, 117,156 
May 21.... 46,810 131, 109,821 
May 28.... 45,120 131,421 108,346 
June 4.... 26,980 104,136 101,896 
June 1l.... 40,175 118,798 100,415 
June 18.... 41,790 111,620 100.733 
June 25.... 40,918 121,032 99,695 
July 2.... 40,945 122,890 100,697 
July &... 25,375 100,031 ,933 
July 16.... 42,010 115,380 91,317 
July 23.... 32,070 88,055 ls 
July 30.... 30,390 86,403 641 
Aug. 6.... 14,771 79,736 81,704 
Aug. 13.... 13, 250 638 
Aug. 20..:. 23,940 93,339 73,709 

a 

ELECTRIC POWER 


PRODUCTION (7) 
(Thousands of kilowatt hours) 

















Week 
Ended : 1938. 1937. 1936. 
Mar. 12. .2,014,729 2,212,897 1,900,803 
Mar. 19. .2,017,653 2,211,052 1,962,387 
Mar. 26..1,975,239 2,200,143 1,867,093 
Apr. 2..1,978,753 2,146,959 1,916,486 
Apr. 9..1,990,447 2,176,368 1,933,610 
Apr. 16. .1,957,573 2,173.223 1.914.710 
Apr. 23..1,951,456 2,188,124 1.932.797 
Apr. 30. .1,938,660 2,193,779 1,928,803 
ay 7..1,939,100 2,176,383 1,947,771 
May 14. .1,967,613 2,194,620 1,961,694 
May 21. .1,967,807 2,198,646 1,954,830 
May 28. .1,973,278 2.206.713 1,922,108 
June 4. .1,878,851 2,131,092 1,945,018 
June 11. .1,991,787 2,214,166 1,989,798 
June 18. .1,991,115 2,213,783 2,005,243 
June 25. .2,019,036 2.238.332 2.029.639 
July 2..2,014,702 2,238,268 1,956,230 
July 9..1,881,298 2,096,266 2,029,704 
July 16..2,084,457 2,298,005 2,099,712 
July 23. .2,084,763 2,258,776 2,088,284 
July 30..2,093,907 2,256,335 2,079,137 
Aug. 6..2,115,847 2,261,725 2,079,149 
Aug. 13..2,133,641 2,300,547 2,093,928 
Aug. 20..2,138,577 2,304,032 2,125,502 
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PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 





1938— 
Week Ended: Aug.20 Aug.13. Aug.6. 





New England.—5.3 —7.6 — 7.7 
Mid. Atlantic.—10 -—16 +1.1 
Cent. In. Reg. —13.6. -—13.6  —13.2 
West Central.—60 —43 — 43 
South. States.— 4.0 -—46 — 6.7 
Rocky Mts....—19.8 —17.2 -—14.4 
Pacific Coast.— 5.2 —49 — 2.6 

Entire U.S.—7.2 —73 — 6.4 

22 
FAILURES (11) 





1937. 
Manufacturing ... 34 35 36 
Wholesale ........ 26 29 19 
ens 140 
Construction 10 
Com’! service..... 5 7 6 
Tetel VU... 8... 218 221 159 
a 
Divisions. 
New England .... 16 25 12 
Middie Atlantic... 78 76 63 
E. North Central. 35 47 28 
W. North Central. 9 16 14 
South Atlantic.... 21 24 13 
E. South Central. 16 7 4 
W. South Central. 8 4 5 
Mountain ........ 5 2 
EE. | | 17 18 
Teel TG: B.isss2 218 221 159 
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QUARTERLY INDEX OF COST 
OF LIVING (6) 


41923-25—100: in 32 large cities, food 
in 51 cities since June, 1926) 


Fuel House 
tall Cloth- and Furnish 
Items.Food. ing.“Rent. Light.Goods. 

1936. 
Jan.,.. 81.3 81.6 78.3 63.5 88.3 77.0 
Apr.... 80.6 79.4 78.6 63.7 88.0 77.3 
July... 82.0 84.0 78.4 64.2 86.1 77.5 
Sept... 82.4 84.3 78.6 64.6 87.4 78.2 
Dec.... 82.4 82.9 79.6 65.4 87.8 79.2 
1937. 
ar... 83.8 85.4 81.0 65.9 88.1 83.1 
June... 84.5 86.3 82.1 67.5 84.9 85.1 
Sept... 85.0 85.8 84.0 68.1 86.6 86.7 
Dec... 84.5 82.6 84.0 69.3 87.5 87.5 
1938. 
Mar... 83.0 78.6 82.8 69.4 88.0 85.4 
June.. 83.3 80.2 82.3 69.4 85.5 84.6 


~ 


tincl 
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NEW PAID-FOR LIFE INSUR- 
ANCE OF 42 UNITED STATES 
COMPANIES (26) 
(Thousands of Dollars) 



































1936. Ordinary. Industrial. Group. Total. 

Jan. ..447,126 193,344 40,981 681,451 

Feb. ..419,392 212,055 30,498 661,945 

Mar. ..469,087 246,011 56,213 771,311 

Apr. ..459,797 244,356 37,213 741,366 

ay ..459,544 230,464 59,130 749,138 

June ..492,550 233,333 42,095 767,978 

July ..448,394 220,672 79,323 748,389 

Aug. ..408,453 221,692 39,540 669,685 

Sept. ..387,229 208,001 35,601 630,831 

Oct. ..442,289 232,465 40,507 715,261 

Nov. ..429,081 236,846 43,124 709,051 
Dec. ..508,144 216,363 80,570 805, 

T’l. 5,371,239 2,695,602 684,795 8,651,636 

1937. 

Jan... 432,934 195,405 42,051 670,390 

Feb 459,001 212,231 40,246 711,478 

Mar 581,399 258,087 77,956 917,442 

Apr 530,755 246,589 57,022 834,366 

May.. 488,622 239,733 74,766 3,121 

June 7*512,496 224,113 87,861 +824,470 

July ..445,732 :121 93,863 743,716 

Aug. ..431,039 ,898 62,186 703,123 
Sept. ..390, ,339 49,921 637, 

Oct. ...429,358 226,243 45,437 701,038 

Nov. ..427,729 211, 42,238 681,376 

Dec. ..462,582 213,976 87,134 763,692 

T’1..5,590,982 2,640,144 760,681 8,991,807 

1938. 

Jan. ..377,789 179,975 31,401 589,165 

Feb. ..373,644 174,092 41,671 589,407 

Mar. ..441,067 y 33,050 672,142 

Apr. ..386,529 193,131 37,815 617,475 

May.. 384,083 191,648 43,076 618,807 

June.. 382,385 170,312 45,076 597,773 

July.. 356,401 153,392 18,659 528,452 

BANKERS’ ACCEPTANCES AND 
COM’L PAPER OUTSTANDING 

(End of month. Millions of dollars) 

-Bankers’ Acc.—, —Coml. Paper—, 

Adj. for Adj. for 

Seas. Seas. 

Var. Actual. Var. 

359 178 182 

354 176 177 

346 180 176 

344 174 170 

342 184 182 

336 169 169 

341 188 188 

342 205 202 

339 197 194 

323 199 194 

327 191 191 

347 215 233 

359 244 249 

377 268 272 

386 290 286 

397 285 282 

398 287 283 

387 285 300 

382 325 338 

378 329 315 

364 331 317 

345 323 309 

328 311 305 

316 279 298 

303 299 306 

307 289 293 298 

293 286 297 292 

pr. 279 280 271 268 

May 268 276 251 248 

June ..... 264 281 225 237 

pS ee 265 287 211 220 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 














1938— ——1937—-— 
July. June. May. eX Mar. Feb. July. June. 
Freight car loadings. . - 29 70.6 69.3 .7 74.2 74.9 103.6 104.5 
Miscellaneous .......... - 67.8 6.8 6.0 6.9 71.6 71.8 98.7 101.1 
RENE eon - 83.1 80.3 77.8 79.2 79.3 81.0 113.3 111.4 
Electric power production....°93.4 91.7 91.1 90.6 92.0 94.3 106.9 106.4 
Manufacturing ............... "69.2 59.5 59.4 59.3 64.2 63.3 117.5 114.3 
Steel ingot production....... 48.4 36.8 37.9 413 409 41.2 1144 99.8 
Pig iron production......... 42.8 37.5 40.9 47.4 50.0 52.4 127.2 110.1 
Reis *103.1 88.7 81.1 74.7 864 83.0 120.7 133.6 
Cotton consumption ...... 105.0 94.4 86.8 79.3 96.8 92.7 137.2 148.3 
Wool consumption ........ -.. 87.8 78.7 588 60.0 63.3 85.0 106.2 
Silk consumption ......... 71.9 71.3 64.0 69.4 642 61.7 65.8 79.8 
Rayon consumption ...... 123.8 72.8 66.5 68.0 72.6 65.8 112.1 126.5 
Boot and shoe production. .*113.7 99.5 109.8 108.7 116.9 109.7 129.8 130.5 
Automobile production ..... “41.0 44.2 469 46.1 50.1 59.7 122.8 125.6 
Lumber production ......... 66.0 61.5 59.6 57.6 628 54.8 95.0 96.3 
Cement production ... - 60.3 55.2 58.7 565 540 51.4 63.5 60.2 
re - 60.6 63.5 64.9 72.0 73.8 77.7 95.7 93.2 
Zinc production .. - 57.0 57.4 64.6 66.2 73.2 77.9 93.3 96.0 
FR ae - 67.9 75.8 65.5 83.7 75.1 77.4 100.4 87.6 
Combined index .............. *78.4 74.3 73.8 74.1 77.4 78.4 108.9 107.8 
27 
TURNOVER OF DEMAND DEPOSITS (24) 
(Average daily, adjusted for seasonal variation; 1919-25=100) 
101 Leading Cities 
1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 
Jan.. 58.7 81.4 92.4 123.9 165.6 131.7 120.7 117.6 104.1 101.2 98.8 96.1 
Feb.. 62.6 75.1 91.2 129.4 168.7 -0 122.1 112.1 103.5 103.1 100.8 96.3 
Mar.. ¢t 71.4 95.1 136.0 169.1 -3 119.0 115.7 102.7 101.4 101.4 96.7 
Apr.. 62.8 75.9 95.9 129.9 155.8 141.5 118.6 113.5 98.0 98.4 101.6 100.0 
May.. 65.0 67.3 94.9 126.6 159.1 144.6 120.4 108.2 1065 986 99.6 97.1 
June. 70.1 65.8 91.0 127.4 146.2 144.6 115.7 108.0 105.7 99.0 100.4 97.3 
July.. 83.8 69.7 84.0 109.8 165.0 132.3 121.3 113.9 105.1 96.1 97.3 97.1 
Aug. 71.2 71.4 82.0 107.2 177.3 138.9 125.8 116.2 107.0 99.8 95.5 93.7 
Sept. 65.2 68.9 82.4 105.5 177.9 148.7 126.4 108.4 105.3 93.0, 96.3 96.7 
Oct... 67.7 64.6 84.5 109.6 190.4 152.8 125.4 114.3 109.0 90.8 93.9 101.4 
Nov.. 64.0 53.6 72.4 93.3 166.3 157.1 125.4 109.2 113.9 99.8 102.0 96.5 
Dec.. 63.6 60.5 78.5 99.4 130.3 167.5 125.8 116.2 109.2 98.2 103.7 98.4 a 
Avge. 66.8 68.8 87.0 116.5 164.3 143.8 122.2 112.8 105.8 98.3 99.3 97.3 
100 Cities Outside New York City 
Jan.. 67.7 90.5 95.0 114.6 120.4 112.7 109.0 1077 99.2 97.6 96.6 94.7 
Feb.. 68.5 82.0 90.7 115.6 124.3 108.5 109.8 105.6 97.9 100.3 98.9 95.8 
Mar.. ¢ 76.7 88.4 113.5 124.6 112.4 106.1 105.0 98.4 101.1 97.4 94.4 
Apr.. 70.4 83.3 88.6 109.0 120.4 115.9 105.3 104.2 96.6 98.4 101.1 94.4 
May. 714 77.0 89.7 109.8 119.6 116.7 111.1 102.9 100.3 97.6 99.7 92.3 
June. 74.6 72.2 87.0 110.6 120.1 116.4 102.6 100.5 100.0 97.6 99.5 93.9 
July.. 84.9 75.7 83.1 99.5 123.8 110.3 106.3 104.8 98.1 93.4 96.0 91.8 
Aug. 77.5 72.5 83.3 100.5 132.3 112.7 105.3 103.4 100.0 96.3 98.1 90.5 
Sept. 75.4 71.2 83.9 105.8 132.5 120.4 109.5 101.1 100.5 923 97.9 92.6 
Oct... 75.7 69.8 86.8 100.3 134.1 117.7 110.6 105.6 101.9 92.6 96.3 94.2 
Nov.. 74.1 65.6 82.8 95.5 131.2 120.6 110.1 102.6 105.6 95.8 99.5 93.4 
Dec.. 73.5 66.4 83.6 96.3 114.8 126.7 108.5 103.4 100.5 93.9 101.9 99.2 
Avge. 74.0 75.2 869 105.9 124.8 115.9 107.9 103.9 99.9 96.4 98.6 93.9 
New York City 
Jan.. 48.5 70.8 85.5 125.3 197.1 139.2 125.1 124.1 107.6 106.0 100.4 92.4 
Feb.. 544.8 66.6 88.2 137.2 202.2 135.9 131.1 118.0 109.7 108.1 103.3 94.9 
Mar. jf 63.7 94.5 147.7 198.3 153.6 127.0 -7 105.4 102.3 105.1 95.1 
Apr.. 51.0 65.7 96.4 140.1 178.6 154.4 126.0 120.5 98.4 99.0 105.1 102.2 
ay.. 44.9 57.0 95.3 138.7 192.6 162.9 125.9 113.5 111.2 100.6 102.2 100.3 
June. 64.1 61.0 94.2 139.2 167.2 167.4 123.0 114.1 111.0 102.2 102.6 98.5 
July.. 74.1 59.4 78.8 112.1 193.5 147.2 130.1 121.8 109.9 100.6 99.7 102.0 
Aug.. 58.6 64.5 73.5 104.1 208.1 154.9 136.8 127.8 111.3 104.1 96.2 97.5 
Sept.. 544.8 65.0 78.8 110.8 220.8 175.6 142.6 119.5 114.0 99.1 99.6 103.9 
Oct... 55.4 55.4 75.1 109.7 227.9 177.9 136.3 124.6 117.2 929 948 110.6 
Nov.. 54.7 43.3 62.1 90.1 188.8 192.0 139.4 116.9 119.8 103.3 102.6 96.4 
.. 51.7 52.0 69.0 95.6 134.9 196.5 134.4 126.6 114.8 102.9 108.3 98.4 
Avge. 56.6 60.4 82.6 120.9 192.5 163.1 131.5 121.0 110.9 101.8 101.7 99.4 
tBank holiday. For figures from 1934 to date, see Banking Statistics, page 295. 


Above figures represent the latest revision of this series. 
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AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE 
DISTRICTS 


(Millions of dollars, including AAA payments; three months’ moving aver- 
age; adjusted for seasonal variation) 























Phila- Kan- San 
New del- Cleve- Rich-° At- Chi- St. Minne-sas Dal- Fran- 
ton. York. phia. land. mond. lanta. cago. Louis. apolis. City. las. cisco. 
= 22.2 25.0 22.8 35.1 45.6 131.3 45.6 44.2 71.1 41.8 76.5 
q 24.4 25.1 24.3 33.3 39.8 133.7 41.5 46.1 64.8 36.2 68.7 
‘ 24 25.2 23.8 32.1 38.2 1408 44.8 48.0 67.8 35.1 71.8 
x 23.3 25.7 23.9 31.8 39.3 149.1 47.6 528 708 34.3 [72.8 
os 22.5 27.0 24.6 37.4 45.1 156.9 51.8 58.2 72.3 366 [77.1 | 
: 23.4 28.6 264 42.5 45.9 159.2 54.1 623 79.1 409 &.5 | 
ee 24.5 29.1 262 43.8 51.5 155.4 54.1 60.9 79.2 42.0 es | 
me 24.1 31.3 245 434 563 144.9 53.1 53.4 784 43.4 0 
ee 25.2 27.0 226 45.5 64.1 138.3 52.9 49.4 71.8 41.0 81.2 
re 24.4 27.0 224 469 64.0 149.4 53.5 48.3 72.7 408 80.8 
— 24.9 28.5 24.1 44.6 60.8 166.1 56.7 52.8 81.8 38.6 83.6 
= 23.2 29.5 263 39.8 56.8 170.1 56.3 51.9 81.0 38.4 85.6 
1937. ‘ 
Jan. ....18.6 22.8 29.3 28.1 38.2 54.8 161.9 59.1 51.7 78.8 38.7 86.¢ | 
Feb. -19.3 23.3 29.0 30.0 408 56.3 160.1 59.4 52.8 75.5 41.7 89.4 } 
-19.0 23.4 28.9 29.8 43.5 563 165.3 62.4 55.0 78.2 446 90. i 
17.7 24.0 29.7 28.8 43.8 54.1 165.2 59.1 55.3 78.5 45.2 88.7 
17.2 24 31.8 27.8 40.5 51.1 159.6 56.3 53.6 73.2 41.9 89.+ 
.16.9 25.0 32.4 28.4 37.7 530.2 155.2 568 54.4 85.2 44.1 93.7 
16.9 25.5 31.8 284 43.2 51.8 152.6 61.5 58.0 940 45.0 99.¢ 
-16.3 25.0 29.8 26.5 49.6 50.0 1462 63.3 56.5 100.3 51.6 95. 
.14.9° 23.6 28.8 244 55.9 55.8 139.1 59.7 54.4 85.0 49.5 8&9. 
..15.6 23.7 29.0 23.8 51.4 59.4 141.3 54.3 50.7 75.8 51.0 81. 
.-15.6 23.7 28.7 23.5 43.5 63.1 144.0 53.6 50.6 69.2 47.9 T7. 
17.1 24 29.1 235 368 55.9 1508 57.7 49.6 664 466 174. 
0 23.4 28.6 23.3 346 49.3 1485 54.9 48.2 63.1 43.5 177.7 
9 23.6 28.9 24.0 37.4 42.8 148.4 58.1 51.1 61.4 44.9 77.6 
-2 23.0 28.2 24.3 37.9 41.4 147.3 568 52.1 61.7 43.4 174.4 
5 224 29.4 25.9 40.00 389 151.5 568 52.7 623 46.1 69.8 
.3 20.7 28.9 25.4 38.8 40.9 151.4 50.4 51.4 63.8 43.0 70.7 
2 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills. 
Week Average §P.C. of +tTotal eT 
Ended: Daily Capacity Gasoline {Crude 'Gaso- Gas and 
1938. Runs. Operated.Production. Petroleum. line. Fuel Oil 
S 76. 705 306,943 93,084 122,818 
75.7 695 307,657 93,192 122,067 
75.6 700 309,403 92,858 122,969 
7715 695 309,493 92,924 123,621 
76.5 745 308,762 92,279 125,190 
77.5 720 307,980 92,001 i 
77.6 715 308,810 91.479 127.148 
79.3 745 308,046 91,339 128,270 
75.9 715 306,804 89,464 129,848 
78.3 725 305,254 88,647 130,250 
79.7 735 302,597 87,992 132,113 
77.8 750 300,986 87,964 134,315 
76.6 725 298,803 87,767 134,632 
T1.7 730 297,197 86,149 136,097 
15.4 740 295,931 84,476 137,007 
73.7 715 293,463 82,412 137,801 
75.5 735 291,666 80,634 138,903 
75.2 755 290,469 79,893 140,587 
78.0 755 289,312 78,721 142,068 
77.6 TO 287,585 76,366 143,041 
79.1 790 288,514 76,864 144,294 
78.5 9,325 287,406 75,380 144,699 
wo4- Oyen... season 


¢ 
co 
gi 


tEstimated from U. 


8. Bureau of Mines data. §For reporting 


{Including both finished and unfinished gasoline. ttIncludes cracked, straight-run and 
natural blended gasoline for all reporting companies from Aug. 6 date. Prior to 
Aug. 6, figures are for cracked gasoline only. 
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BRITISH EXCHANGE RATES 
ON PARIS. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





(In francs—average price per day) Week Ended 

A July a A Par. Country and Unit. fin = fish - co ak — 
15.178 89 178-85 178.37 were arte ; 8.2397 England (sovereign). He. i beg ts) $4.8 Pras $4.99/7, $4.98); 
16..178.89 178.30 178.38 177.65 | 8.2397 Australia (sovereign). 3. 3.905% ioe 3. 3.98% 
Sy weeps ee i 177. = 8.2397 So. Africa (sovereign). ry “88 4.87% 4.887, 4. 4. 4.987, 

.- 178. ‘ t FE franc) ..... .0273 .02728, .0274 d .O375}§ .0375,, 
1917878 81]... Tel 158i8 | ee Tein te ‘Oso, tsoet “dese “oseell “osze 
20..178.77 178.17 177.89 177.60 158.23 | (40332 Germany (reichsmark) 14012 14007 .4012 .4002 4024. _4021 
ne — —— re —— | .68057 Holland (florin)....... ATS. 459% .5444 .5520% .5512 

inded : , Low. eh. | 1.6931 Canada (dollar)t...... 9954 9958 9967 .9953 1.0000  .9996 
June 25...177.93 177.89 110.89 110.86 | "1695 Belgiuin (belga)....... 1685 1682 “1692% (1682 .1687% 1683 
July = 2. . .177.90 177. 110.89 110.86 .32669 Swi zerland (franc)... .229 . -2291 22988. 
quly BT ine 17 78 ogy 12798 | :0220 Greece (drachma) .0089% . .0089% .0091% .0091 
July 23. ..178.19 178.15 134.24 132.10 | -4537 Sweden (krona) . 2518 .2511 .2521 rid .2575 .2568% 
July 30.. 178.16 178.10 133.06 132.80 .4537 Denmark (krone). .2180 ~—-.217: .2183 2174 -2229 = .2225% 
Aug. 6...178.38 178.08 132.86 132.76 | -4537 Norway (krone) Tr .2448 24574, .2509 .2504%, 
Aug. 13...178.90 178.37 132.85 132.81 | -1899 Poland (zloty) ....... 1887 .1886% .1887 1885 .1895 .1894 
Aug. 20. .178.90 178.77 132.93 132.81 —- Yugoslavia (dinar) = ta ti .0345% .0349% .0349 

ugoslavia nar } d ‘ .0233  .02334%_ .0233 
.0748 Portugal (escudo). .0445 .0445 0446 0445 .0456 .0455 

GOLD AND } = PRICES 0101 Rumania (leu) .0075 .0075 0075 =.0075) §=—.0075~—( 60075 
1 ene? < teoetae poem | .2961 Hungary (pengo)...... 1980 ©1980 §= 1980) 1980) 1975-1975 
Week Dollar | .0426 Finland (markka). .0215% .0215% .0215% .0215 .0221% .0220% 
Ended Equiva- | .6180 India (rupee) . 3642 3633. «3651 «Ss «3637 = «.3772—Ss«.3:765 

ie ong Kong (silv. do : , ; ; : : 
July 16. London. leat, London. N. Y. H K ilv. dol.) 3057 3061 3050 3130 3094 

High . .141s 2 34.78 19%d 42%c ... Shanghai (silver dol.). .1735 .1625 .1640 .1625 .3045 .3005 

Low ...141s 2¢ 34.82 19).d oc .5000 Manila (silver peso). 4980 4980 4980 4980 .5025 5025 
July 23: | 9613 Straits Settlements 

h ..141s 6d 34.79 195d 42%c (dollar) Singapore. . 5696 5685 5700 -5685 5865 .5860 

Low ---141s 3d 34.79 19d ite | .84396 Japan (yen) .. 2948 2943 2850 2841 2912 2907 
July 30: 1.6479 Colombia (gold peso).. .5700 5700 5700 5666 5400 15400 

High - ate re % jd toe | 1.6335 rgentina (paper peso) “ sa sa aia 

- 141s : | ree in Les : ; : .2580 © .3020.—«. 
Aug. 6: i 
| .0625 Brazil ( er milreis). 
foe iad 3676 as hs | Free inl Pe Hy 0590 05900590 0590 0660 .0635 
a a | .2060 Chile (gold peso). 0519 0519 0519 0519 0519 0519 
Mat? .77 19%d 4 | 4740 Peru (sol) ....... .2250 .2235 -2270 .2212 -2600 -2600 
“os 34 bre 19% 4 c | 1.7510 Uruguay (gold peso) . .4275 .4225 .4220 .4160 .6000 .6000 
guay if 
ham 30: | .8440 Mexico (silver peso)t. .2050 .2040 .2055 .2030 .2780 .2780 
High ..142s &d 34.75 194d 42%c | 
Low .142s 4d 34.75 197,d 42%c | tDemand rate 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Aug.20, Aug.19, Aug.18, Aug.17,Aug.16,A 
88a $4 #4. 8854 $4.88, $4.5 #4. 38, $4. 
Re cela ire es. 4 4.875% 4.87}3 4.877 : ‘. 





4 
— paemutavese 64s ha aeceundes on 4. 4.88 4.88) 4. 87 
Wee GM. 66 .. cc ec nsees O21), ontey oots “Goth “oe 
A oe oN ERE Sernaee S 0273 0272 wt .0272% .0272%, .0272 
on . Bas epabucceaeuns on .0273 -0273 .0272 .0273 7 . 
aly: ME wccdcwarceuns = .0526% . d F d ’ 
: pes SRR ep ead 0526% .05 0526% : ; 
te ei ink dca deities .0526% .052644 .05264 .06 J : 
es nl | eee. 4011% 4012 4011 4012 4012 4009 
Da iuvewaedeeadeechas aa wae 401 .4010 4010 = .4010 4008 4007 
A AR PEE Re, Oe 4011 4012 .4010% .4011 4011 d 
Holland: Me vtecccttanasiea ATO ay = _ 5465 2 = 451 
dethemheckied wanedaeke 5469 ani em i. ian <a 
Bel, jum: Rk a akatan maces -1685 a i F 4 
gi Dindgetey dene nosatiakaae — “leet, iu — re tesa 
Se acalsis tt: desea dar ics Oe a: Grace nae an 5 z ‘ . . 
Switzeriand : J eee 2293 .2294 = .2293% bin .2292 .2290 
-2292 -2291% . 4 .2291 aT -2288% 
: .2294 -2293' -229244 .2291 .2290 
.9962 .9962 .9961 .9961 -9958 
9959 9962 .9958  .9961 .9958 
.9962 -9962 .9961 .9961 .9958 
apan .2846 .2846 .2848 2847 .2843 
Sean (free inland). 2575 .2570 .2570 :2570 .2580 -2585 





tClosing rate. $Demand rate. 


a 


SOURCES OF DATA 


(1) Railway Age. 
Corporation. (4) Federal Reserve Board. 
(6) United States Department of Labor. 
Age. 
Inc. (11) Dun & Bradstreet’s. 
Journal. (14) Engineering News-Record. 
(16) American iron and Steel Institute. 
Petroleum Institute. 
ment of Interior. 
ence Board. (23) American Metal Market. 
(25) American Zinc Institute. 


(2) Commercial and Financial Chronicle. 


(12) Federal Power Commission. 


(26) Association of Life Insurance Presidents. 


(17) Aberthaw Company. 
(19) American Railway Association. 
(21) Silk Association of America. 


(3) The F. W. Dodge 


(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(9) American Institute of Steel Construction. 


(8) The Iron 
(10) Ward’s Automotive Reports, 
Street 


(20) United States Depart- 


(27) Bu- 


reau of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manu- 


facturers Association. 
sal Company. 


(32) Copper Institute. 
+tRevised. 


(30) Bureau of Agricultural Economics. 
(33) New England Council. 


(31) American Apprai- 
*Subject to revision. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


























‘ Cal. Wks. 
——Aug. 17. ——Aug. 18-——— Aug. 19-—.. ——_Aug. 0——_. Range. 
High. Low. Last. High. iow. Last. High. Low a = oo 2 = few. 
90 Stocks ...... .. 49.2 48.1 48.3 48.5 7. 48.2 49.4 48.2 48.9 49.2 8 x 9.4 47.1 
72 Industrials ........... 164.4 161.0 161.6 162.4 160.3 161.6 165.4 161.4 163.7 164.7 163.5 163.9 165.4 157.7 
a 30.7 29.9 29.9 30.2 29.8 30.1 30.7 30.0 30.3 30.7 30.5 30.6 30.7 29.7 
I ss 0:45 ce wap 0S aid 74.5 72.2 72.5 73.6 72.2 73.6 76.2 73.6 75.4 76.5 75.4 76.0 76.5 70.4 
5 Motor accessories ..... 38.8 37.9 37.9 38.5 37.8 38.4 39.2 38.3 38.8 39.2 38.9 39.1 39.2 36.5 
EE octane cecesees 27.1 264 26.4 26.4 25.8 26.0 26.7 26.2 26.4 26.7 26.4 Fae =} 25.8 
3 Building -. 51.2 50.2 50.8 51.0 50.2 50.2 51.8 50.4 51.2 51.8 51.2 1. 51.8 48.4 
NINE «6 555.9 cccanex%s ee 132.0 130.5 130.5 130.8 130.2 130.5 133.2 130.5 132.6 132.9 132.3 132.6 133.2 127.1 
4 Nonferrous metals .... 56.1 346 54.6 55.0 54.4 54.8 57.0 54.8 bow 57.0 3 Lowy ae be 
2 eee 35.4 34.8 34.8 35.0 34.3 34.5 34.9 34.3 4 34.5 3 4. q r 
rar 74.7 734 74.2 73.9 %3.7 73.7 73.7 73.2 73.4 72.9 ue 72.9 74.7 72.9 
| SRE TE a 23.4 23.2 23.4 23.4 23.2 23.2 23.2 23.2 1 a8 ae a4 8 os 
2 Electrical equipments.. 60.6 59.0 59.0 59.7 58.4 58.7 61.6 59.0 oy 60. . i. . 7 
3 Farm equipments ..... 52.4 514 51.4 51.7 51.0 51.7 52.4 51.4 7 =. =z = =: 8 
4 Office equipments ..... 30.6 29.9 29.9 30.2 30.0 30.1 30.9 30.1 oe os : r = = ot 
4 Railroad equipments... 24.0 23.4 23.4 23.4 23.2 23.4 24.2 23.4 > r y <8 ma = 
4 Amusement ........ /. 21.0 20.6 20.6 20.7 20.5 20.5 20.9 20.6 8 21. = = 7s 1 
5 Merchandise ...... .. 43.2 424 42.6 42.6 42.3 42.4 43.4 42.5 43.1 43.2 Z 0 23 -y be 
3 Rubber and tires. . 48.4 463 46.6 47.5 46.0 47.5 49.6 4738 48.7 49.6 48.7 48. 49.6 45. 
2 Liquor os . 249 24.7 24.7 24.7 244 24.7 24.7 24.1 24.1 24.4 24.1 24.1 24.9 24.1 
4 Standard Po Re 28.8 28.3 28.5 28.5 28.2 28.3 28.7 28.2 28.7 28.7 = = = boy 
4 a ere 56.7 -56.0 56.4 56.3 55.3 55.5 56.6 55.3 56.0 55.8 . =° be = 
Sai og ee 85.5 84.3 84.9 4.8 83.5 83.8 85.3 83.5 84.7 = = <3 = =: 
10 Rails 2s . 30.0 29.2 29.2 29.0 28.5 28.8 30.8 28.9 29.8 30. 29. c , 3 
8 Utilities . 18.5 18.1 18.2 18.2 18.0 18.1 18.4 18.1 18.3 18.2 18.1 18.2 18.5 17.8 
| AVERAGE NET YIELD OF TEN 
The New York Times Stock Market Averages =| *" HiGh-GRADE RAILROAD 
WEEKLY HIGH, LOW AND LAST | BONDS 
k Ended -———25 Rails -——25 Industrials——. ———-50 —— Week 
wees. “igh. w. Last. High. Low Gee. Last. | Ended : 1938. 1937. 1936. 1935. 
July 2.... 21.22 18.76 21.13 176.29 164.10 175.28 7 91. ‘3 98.20 | June 4..... 3.95 3.62 46 3.75 
July 9.... 22.18 20.32 21.04 176.02 168. 171.19 99.10 94.79 96.11 | Jume 11.....3.97 3.57 48 es 
July 16.... 21.54 20.23 20.88 176.99 169. 174.33 99.26 94.84 97. June 18..... 4.05 3.59 47 «3.7 
July 23.... 23.53 20.87 23.49 181.47 173.63 181.28 102.50 97.25 102.38 | June 25..... 3.99 3.62 48 3.73 
July 30.... 23.84 21.50 21.97 184. 174.79 177.01 94 98.14 99.4 aay 62... 3.91 Py 48 eS 
Aug. 6.... 23.21 21.57 23.02 183.25 174.55 182. 103. 98.06 102.92 | July 9.....3.86. 59 48 EY 
Aug. 13.... 23.27 20.92 21.17 183.13 169.07 169.86 103.19 94.99 95.51 | July 16..... 3.84 3.58 50 70 
Aug. 20.... 22.30 21.19 21.98 178.19 170.55 176.94 100.24 95.87 99.46 July ee = - Pes 
DAILY HIGH. LOW AND LAST Aue. = 379 © 3.57 30375 
Aug. 15.... 2h.61 21.19 21.34 172.48 170.55 18 97.04 95.87 96.26 Aug. 13..... 382 357 349377 
Aug. 16.... 21.85 21.29 21.60 174.36 171.37 173.38 98.10 96.33 97.49 A“ 2. 381 361 350 | 379 
Aug. 17.... 21.93 21.58 21.59 176.55 173.77 174.26 99.24 97.67 97.92 - , — . 
Aug. 18.... 21.57 21.13 21.41 175.14 173.71 174.80 98. 97.51 98.10 . — == 
Aug. 19.... 22.30 21.52 21.86 178.19 174.50 176.66 100.24 98.01 99.26 THE NEW YORK TIMES STOCK AVERAGES 
Aug. 20. 22.05 21.92 21.98 177.53 176.44 176. 99.7' 99.18 99.46 ames BY = WEEKS | a 
For weekly figures from 1925 to Oct. 2, 1937, see THe ANNALIST of Nov. 26, 1937 
Dow-Jones Stock Market Averages | 
WEEKLY HIGH, LOW AND LAST a | 
eek | 
Ended: -—30 Industrials—. -——20 Railroads—— ~—15 Utilities-—. Stocks 
1938. High. Low. Last. High. Low. Last. High. Low. Last. Last. 
July 9...140. 134.51 136.20 28.92 26.62 27.31 22.84 21.25 21.70 45.05 | 
July 16...140.52 133.84 138. 28.05 26.26 27.18 22.16 21.01 21.39 45.48 | 
July 23...144.39 137.70 144.24 30.53 27.23 30.38 22.73 21.25 99 47.93 
July 30...146.31 139.39 141.25 30.77 27.90 28.45 22.51 20.47 .63 6.33 | | 
Aug. 6...146. 139.83 145.67 30.00 27.98 29.77 21.08 20.34 93 47.83 x al 
Aug. 13...145.89 135.38 136.21 30.06 27.27 27.57 21.20 19.38 19.43 44.61 t & 
Aug. 20...142.05 136.45 141.20 28.86 27.56 28.45 05 19.31 19.79 46.12 iS 5 
DAILY HIGH, LOW AND LAST 8 8 
Aug. 15...138.20 136.45 136.98 28.10 27.56 27.76 19.69 19.31 19.41 44.84 
Aug. 16. ..139.38 137.09 138.44 28.29 27.56 27.96 19.90 19.57 19.80 45.33 
Aug. 17...140.89 138.58 139.03 28.35 27.93 27.94 20.05 19.71 19.77 45.46 | 
Aug. 18...139.76 138.38 139.33 27.90 27.58 27.70 19.79 19.53 19.64 45.42 | 
Aug. 19...142.05 139.18 141.13 28.86 27.86 28.31 19.85 19.59 19.75 46.05 | 
Aug. 20...141.66 140.95 141.20 28.55 28.38 28.45 19.80 19.72 19.79 46.12 | 
As of June 2, this average has been revised to include only fifteen utility issues 
and sixty-five stocks j 
Shares Sold, New York Stock Exchange 


EEKLY TOTALS en) DAILY AVERAGES 
—. —IND. AND ———— ——TOTA 


Week Ended: eRAL LROADS 

1938 otal. Av. Daily. Total. ay, Dai Total. ~ py 
July 16...... ; 15°860 . 95,481 7,522,030 592068 8 037, 
Se 1,127,750 208,843 9,691,415 i "Fon" 706 10, 19,165 2008 S49 
 ¢ Sa 634.970 117,587 7,326,250 1,356,713 7,961,220 1,474,300 
ff 3,650 67,343 4,466,260 4,829,910 894,4 
| ae 494,650 91,602 5,029,110 931,317 5,523,7 1,022,918 
Aug. 20. 318,200 58,926 3,003,730 556,246 3,321,930 615,172 


- DAILY TOTALS 





DAILY —YEAR TO os — 
Railroads. Ind. & Misc. Total. 1938. 

60,830 532, 593,810 165,962,583 258, 321, 185 
52,370 561,930 614, 300 166,576,883 258,939,875 
43,700 . 595,950 167,172,833 259,597,935 

000 404,610 446,610 167,619,443 260,299,925 
98,270 727,410 825,680 168,445, 261,062,465 
21,030 224,550 245,580 168,690,703 261,861,635 








ij 415 
AVERAGE DAILY | 


SHARES SOLO 
ON NEW YORK STOCK 
L___ EXCHANGE | 


MILLIONS OF SHARES 




















—Aug. 22-—_ ——_Aug. 23———. 
High. Low. Last. High. Low. Last 
49.1 484 488 50.3 48.8 50.1 
164.4 162.1 163.3 168.1 163.3 167.6 
30.7 30.3 30.7 31.6 30.6 31.5 
7.7 73.9 75.1 78.9 75.1 78.9 
39.1 38.5 38.9 41.2 38.9 41.0 
26.4 26.0 26.2 26.9 26.2 26.9 
51.6 50.8 51.2 53.4 51.4 53.4 
132.9 132.3 132.6 135.7 132.6 135.4 
56.4 55.5 56.1 57.7 55.9 57.5 
34.5 34.0 34.1 36.4 34.1 34.5 
73.9 73.4 73.9 44 3.9 T44 
23.6 23.4 23.4 23.8 23.6 23.8 
60.9 60.0 60.3 61.9 60.3 61.2 
51.7 51.0 51.7 53.4 51.7 53.1 
30.4 30.1 30.4 30.9 30.0 30.7 
23.9 23.6 23.6 24.6 23.9 24.5 
20.7 20.5 20.6 21.7 20.6 21.6 
43.1 424 43.0 43.7 428 43.7 
49.3 47.8 48.4 50.7 48.1 50.2 
24.7 244 24.4 24.9 244 24.9 
28.6 28.3 28.5 28.8 28.4 28.6 
55.8 55.0 55.3 56.6 55.3 56.4 
8.4 83.3 83.8 85.4 83.7 85.0 
29.9 29.4 29.8 31.2 29.7 31.1 
18.3 18.1 18.2 18.7 18.2 18.6 
NEW BOND ISSUES 
(Thousands) 
-——Week Ended.— 
Aue. Aug.21, 
State and munic... $7,941 $16,925 
Total , 941 $16, 925 
Year to date..._.. 838 1,685,3 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 








Week Ended——. 

Aug.20,'38. Aug.21, 37. 

Monday »203,500 216,525 

Tuesday ..... 4,426,000 5,317,950 

Wednesday 4,977,400 6,024,350 

Thursday 3,996,525 7,416,750 

_. ieee 5,041,250 9,575,900 
Saturday 1,903,200 2,947,8: 





Total week..$23,547, 875 6, 499, 300 
Yr. to ante ise 26,155, '080 1 Boa (085,650 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE 
(Par Value) 





dg Ended——. 

. Aug.20,'38. Aug.21, Zz. 
Corporation... $18,320,000 $23.981,000 

U Govt. 1,367,875 6,442,300 





Foreign 3,860,000 6,076,000 
$23,547,875 $36,499,300 


NEW YORK TIMES BOND MAR- 
KET AVERAGE (40 BONDS) 





Total 





Date Indus- Util- Com- Net 
Aug. Rails. trials. ities. bined. Chge. | 
15.... 57.10 94.13 73.58 70.48 — .04 
16.... 57.34 93.97 73.74 70.60 12 
17.... 57.67 93.90 74.04 70.82 22 
18.... 57.51 93.81 74.36 70.80 — .02 
19.. 57.57 93.97 74.62 70.94 + .14 
20.... 57.58 pee 74.49 70.98 — .01 
Week ’s ra 40 ds— 


bond 
High 70.4 a ‘low 70.48 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
I 


10 

High- Second 10 

Grade Grade Public 10 40 
1938. Rails. Rails. Util. Indus.Bonds. 
August 
9... 92.41 54.57 105.30 107.32 89.90 
10... 92.39 53.86 105.24 107.10 89.65 
11... 92.04 53. 105.19 107.08 89.34 
12... 91.90 52.47 105.21 107.05 89.16 
13... 91.65 52.35 105. 107.01 89.07 
15... 91.55 51.80 105.35 107.04 88.94 
16... 91.91 51.60 105.23 107.04 88.95 
17... 92.14 51.76 105.24 107.04 89.05 
18... 92.09 51.45 105.21 107.06 88.95 
19... 91.96 51.94 104. 107.03 88.98 
20... 92.03 51.63 104.93 107.05 88.91 


FIFTEEN MOST ACTIVE STOCKS 
Week ended Aug. 30, 1938 





& 
jes 
8 


Net 
Volume. Last.Chge. 
Gen. Motors ..... 159,000 4814 
Re a 
70,800 58 
. 61,100 ~ 
- 58,500 1 +.1 
57,800 19 1 
. 56,200 1 
. 45,600 1 
44,500 1 
- 41,800 42 
. 36,700 17 ‘ 
ee 1 
ae . &R. 35,400 
Int. tckel veces 4 


NUMBER OF ISSUES TRADED 


Weekly 
Week 
Ended New New 
1938. Adv. Dec. Unch. Tot.High.Low. 
July --316 98 694 1,108 333 e 
Aug. 6..604 293 173 1,070 139 4 
Aug. 13..110 192 1,088 82 5 
Aug. 20..622 237 127 986 45 3 
Daily 
Aug. 15..300 175 174 649 4 0 
Aug. 16. .427 96 142 665 10 0 
Aug. 17..278 236 172 686 16 1 
Aug. 18..161 295 148 604 6 2 
Aug. 19..443 117 138 698 14 0 
Aug. 20..183 131 154 468 9 0 


| ODD-LOT TRADING ON THE 


NEW YORK STOCK EXCHANGE 


Net Pur- 
1938. —_ (+) 
Week 
Ended : Sales. Purchases Sales(— 
July 23...1,594,578 1,530,960 — 63.618 
July 30. . .1,284,027 1,174,169 —109,858 
Aug. 6... 764,641 691,003 + 73,638 
Aug. 13... 965,266 888,257 — 77,009 
Daily 
Aug. 15... 101, 98,152 — 3,244 
Aug. 16... 92,102 85,367 — 6,735 
Aug. 17... 101,460 94,344 — 7,116 
Aug. 18... 70,545 66,347 — 4,198 
Aug. 19... 126,205 97,251 — 28,954 
Aug. 20... 43,194. 38,813 — 4,381 





THE ANNALIST WEEKLY 
INDICES OF FOREIGN 
STOCK PRICES 














1938. London. Paris. Berlin. 
June 28....... 19.12 35.35 32.25 
July 2 19.51 36.11 32.30 
oe, eee 19.90 34.81 32.58 
July 16 19.27 34.16 32.08 

. £ aaa 9.56 34.53 31.63 
aay W....... 19.23 34.65 29.84 

~ 33, Spee 19.22 34.25 31.25 
. : = 19.41 30.97 30.82 
Aug. 20.. 19.03 31.37 30.39 

FOREIGN STOCK PRICES —S«s| 
INDEX NUMBERS- SATURDAY PRICES 
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Bond Transactions—New York Stock Exchange—Continued 














S886 
++ 


Sales Net 
High. Low. in 1000s. High. Low. Last. Chee. 
16 NY 8 & W rfg 5s 37 1 9 fi 
107 104% NY Tel 4%s 39........ 104% 1045 104% — 
108% 1044, NY Tel 34s 67........ 107% 1 1 + i 
67 NY Trap 6s 46.. et Ct @ +2 
NY W & Bost ‘4s % 4% 4% «tC. 
109%, 104% Niagara F P 3%s 108 108 108 ee 
82 Niagara Sh 5%s 50. 94 94% — 
1 9 Nerf Sou 5s 61 ct.. 12 10 12% + 2 
1 8% Norf Sou 5s 61 A 13 11 13% + 1 
119% 111 Norf & W 4s 96...... 118 117%11 ee 
106 97 NorAm Co 5s 61... 1 104 1 + & 
107 101 Nor Am Ed 5\%s 63 104% 104%, 104 ee 
104 Nor Am Ed 5s 57 1 102% 1 : 
1 Nor Am Ed 5s 69 C.. 103% 1 1024 — 
88) Nor Pac 6s 2047... 68: 4 
79 46 Nor Pac 5s 2047 C... 60: 634 — 
80 45 Nor Pac 2047 D..... 61. 60% 61. —1 
76 40 Nor Pace 4% 2047 1 58 58 58 —2 
67 Nor Pac 4s 97....... ee 53 84 82% 83%+1 
62 41 Nor Pac EE As ok wb 40s Ow ane 66 50 49 50 —1 
1041, 102 Nor Sta Pow 3%s 67.......... 74 104% 103% 104 + % 
12 4% OGD&L CHA 4s 48 st... *+ 10 5 4% + 
103% 98 Ohio Ed 4s 67................. 20 103% 103% 103% + 
1 gs Se ee . 438 104% 1 104%, + 
1 91% Ohio Ed itn wks 6060s 65 ea 
104% € _ error re 31 103% 1 103% + % 
102 Oklahoma G&E 4s 46.......... 54 101% 101% 101 ae 
114% 111% Ont Pw N Fall 5s 43.......... 2 113% 113% 113% — 1% 
110 103 Ore BR & Nav 4s 46 3 107% 1 - 
11 109 Ore Sh Line 5s 46............. 5 114% 11 114% + 
90% € 39 «101% 1 101% + 1 
78% 3 ¢ 15% 7 WK+ %& 
98: 104% 103% 104 os 
1 1 lost lort 108 + 
om 110 1 
ll —_ 
106 ise 1 a 
103% 10344 103% + % 
62 b 62 ad ‘yy 
80% so — % 
4 45 as 
83 Pen 
4 % 
104% 83 os 
111 Pen RR gen 68 31 
120% 109% Pen BR cn 4s 60......-.-..--. 21 
106 +82 Pen RR iy ae eeckneid were 109 
67 Penn BR R 4%s deb 70 .......-- 58 
101% 75 Penn R R gen 4%s 81 ......... 25 
101% 84% Penn R R 4%s E 25 
1 103% Penn BR RB 4s 43 ...........--- 1 
114 103% Penn R RB 4s 48 ............-- 4 
95% 74 Penn R R 8 y 
89 bth Penn RB R 3 
117 113% Peo G L&C 
112% 107 Peo G L&C 
40 Peoria & E 
4 Peoria & E 
80% 53% Pere Marquette 5s 56 
50 Marquette 4%s 80 
75% 49% Pere Marquette 4s 56 
1159 ps Dodge 3 
110 1 & 
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65 26 Seuth Ry ¢ 
83 454% South Ry cn 
419% South Ry ¢g 
96 Sou Ry 4s 
61 35 Se Ry 4s 8 
110 106% 8 W Bell T 
105% 101 S W Gas & 
est Ses 
1 1 (4 
103% 100 Std Nd 

ost Swit a ek 
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94 70% 
108% 99 T RA St L 4s 53.......... 
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g8y — 
113% 113% 1134 — 2 
98 98% — 
106 106 106 + 
38% +2 
17% 17% 17% .. 
12% 15 + 2% 
105 104% 104% — 
104% 103% 103% — 
56% — 3 
2 13 12 —4 
58 58 58. 
12 11% 12 + 
10 9% — 
4 10% 10% + 
‘ 4 
12° 11% 12 + 
10 —1 
20’ — 


w- 


11 a 3 
1114} 111% 111% — 
118, 110% 1108 

™% 7 + 
7 ,+ = 
13% 12% 13% + 1 
6 + &% 
ox 1088 104% + 
1 
oa ot oe 
10314 102% 102% — 
10414 10412 1041 — 
iat ig 
me oF by — 
oe 
+ 
47% 46 46% + % 
48 45% 4744 1 
84 66 66% — 
+ 
Sef ix. 
st st at — 
62 55 61% + 
57% 53 57. + 3 
16" 13% 1 + 2 
: 
9 «(4 ose + 
ity sone aie 
1 10s 1 a 
108 104 104 i 
102% 1 loot, 7 a 
79 ree mw tan 
106% 106° 106. 
93 92% 92%+ % 
103% 103 103% + 
Bt St, St + Fo 
ing ing ing...” 
83 83 83 —2 



































































Sales Net 
in 1000s. High. Low. Last. Chge. 
93% 83% 83% > 
%™ ™% ™% .. 
105 108% 105" 4 % 
+ 
95% 95 95 as 
109% 109% 100% + % 
T 4 T oe 
1 1 11 
lll tig 1 
1 3% 11 —1 
111 Hig ing — % 
109 109 oe 
1 1 106 + # 
92 92% — 
924% 92% 92% + % 
107 107 107 + ¥&% 
7 73 13%+ %& 
78 73 7% — 3% 
93 oot + & 
102 Steel % 48 103% 103 = 103 
Utah Lt & 5s 44 92: 91% 91% — 
94 78% Utah P & L 5s 44............. 23 93 92 92 
55% 45 Util P & L 5% 47.......... *+ 21 49 47% 47% — % 
55 GH GRP OS Op SO DW... cccccsevse *+$368 485, 7 —W%& 
OM 77 Varo fee te Ss eadeaed ‘a } a a + a 
er Pac 44s asd 34..... ae + 
109% 105% Va El & Pow 4s 55 A......... 47 108% 105% 105% — 216 
61 39 Va & S W cn 5s 58............ 51 —2 
105% 99% Virginian Ry 3%s 66.......... 44 103% 103% 103% + % 
14 WAB rfg 5 7 
334 16 Wabash 2a bs & 
13 Vabash 5s 80 D.... 
13% Vabash 5s 76 B 
13 7 yabash 
107% 100. Wall 
71 ~ i 
48 2 V 
108% 104 W 
1 103% Vi 
123 iz W 
1 98% W 
1 116 W 
111% 1 ¥ 
110 106% W 
75 48. W me 
1 101% Wi “a 
ap 101s y 
93 68% W sl —2 
ee 9 v 104 + & 
21 16 W 21%+1 
21 1 Wwe 21 + 1 
Ti% 4 20 4 +421 
7 a 28 72% + 
74 51 18 68, — 
105% 100 W 2 1 +1 
11 106 Wh & L E 4s 49............... 2 107% 1 1 + 
94 79% Wheel Steel 4 17 92 . 
4 Wilkes-B 7 —_ 
101 96% Wilson & 30 _ § 
94% 71 Wilson & 16 = 
15 8 Wis Cen 5 +1 
14 Wis Cen 1 _ 
Wis Cen 3 ie 
Wis Cen 9 —1 
1 104 Wis Pub Sve 4s 61 « @ -- 
102% 96 YOUNGST 8S & T 4s 61 69 — \¥ 
FOREIGN BONDS 
70 37% ABITIBI P & P 5s 53....... *+§ 35 rt 64 @& -—-1 
78 Ce Be Be PP ei cccccceccese U 64 mt 64 -—I!1 
100 27 Alp Mont Sti 7s 55 . 4 33 3 33 a 
10 6 Antioquia 7s 45 A 9 + & 
10 6 A ia 738 45 B 5 8 _ 2 
9 6 Antioquia 7s 45 C 5 8 + 
6 n 7s 45 D 3 8 8 =a 
8 4% Antioquia ist 7s 57 10 T ™% + 
5 ntioquia 3 T 7 _ 
wh ob Retreat oe atk * 
werp — 
88 78 ine 48 72 79% 82 + ot 
78% Argentine 4s 72 Ap 79 82 +2 
Argentine 4%s 71 8914 90% + 1 
1 99 Australia jose 105% + 
1 Sei) Auotraic 5s 57 1045, 1 + & 
102 A 1 101 +> 
105% 28 Austria 7s 5 31 31 
115% 107% BELGIUM 7s 55............... 20 #112 111% 111% — 
108 100 Belgium 645 49............... 14 106% 1 106 + 
1 100 Beigtum Ge 55................. 14 1064 It 104 — P 
ia 100 POU, ccccccddeaces 100% 10014 100 os 
23 1 20) 20) Se 
24 20% + 2 
27 - 
15 ho —1 
13 13% — 
im 13" — : 
102 96% % 100 - 
101% 95 100 100... 
Pe Vs 
36% 40 — of 
32% = 
53 60% — 
72% 54% 62t, 62h. 
7 65 70 8670 ‘ 
35% 32 _— — — % 
344g 31 344% 344% ~=«Ot«:«; 
113% 109: 26 112 11 ae 
110% 105144 Canada 4s 60.................. 15 in 110 «11 + & 
104 oo OY eee 7 103%1 103 ne 
we oe = ae eg 
20 % 2” am .. 
1 12 1 + 
184 1 le 174 + % 
18 12 lle Mtg 17 - 
ti if Chile 7 =D t % 
19% + 
19 19 me 
19% 15 Chi 19% + 
1 + 
¥ i 
15 Chil ‘es 
V My + 
1 + 
21 + 
10 oe i” 
101 + # 
43 a 1 
90 p J + 
104” 101 5 2 
62% P44 ao 
104 50 8 ‘ma = 
10556 2 = @ 
106% 101 . = 
104 = 988 om ; rd 
102 94% : 72 + % 
ps 35% . +H + %% 
“a 56 a .™ 
100% 95 ESTONIA REP 7s 67 ......... 15 96 95% 9 + |% 
1 IE i nk66 cane eaneusuvad 4 1 1 1 é 
108% 1044, Finland 68 45 2.222222 2 222! 3 lost ost, ioe . 











Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
22 194 Frankfort 53... oe ae 20% 20% 2%-— \% 
114 i French 7s x. Seweeaadee ... & 114 114 114 4-2. 
38 34% GER C AG BK 7s 50 , 300 34 + % 
32 29 Ger C Agr Bk 6s 60 J 12 30 30: oe 
32 28 Ger C Ag Bk 6s 60 6 30% 30 i 
26% 25% Ger C Ag Bk 66 60 5 a) 25% 2%— % 
29 Ger C Ag Laan 64s 18 27 + % 
28% 23%, Ger Gov 5i%s 65 65 24% 24 24% + 
21% 240k Ger Govt Ts “| 25q 35% 25q— 
2 's - 
50 39 Ger Gen EI 9 rts 49 4916 + 
50 39 Ger Gen EI 7 50 4 3 + 
50 39 Ger Gen El 12 49% 49 495% + 
77 604 Gt Con El P 22 64 62 @ +1 
jot 49 Gt Con EI P . 2 53 52 53 +2 
30: Greek 7s 64 3 27% 27% 2%e— 1% 
29 Greek 6s 68 vo a — 1% 
27 19% Greek 6s 68 p 2 an 
85 we * 3 ae ae 2 77 77 oy 4? 
22% 2 eee .. 3 20% + 
18 16% Heidelberg 50 . 18 18 + 
pt ngfors 64s 60 ............ 2 10414 10414 104% + 
43 32% Hungary 4 CR aancccucne 14 37 —6 
13% 11% Hung L Mt |S RE a 12 12 12 — 
19 Hung Mun | “aS + 6 9% _- 
18% 11% Hung Munic 7s 46 ............ + 4 12 ly Mk— 
304% ILSEDER STEEL 6s 48....... 1 30) 30% 30% .. 
80% 70 Ital Cre JS f ee 12 rt) 7006CU 7} hU— S 
65% 56 Ital Pub Util 7s 52 ............ 30 59) 57 57 —2 
82 72 Italy 7s 1951 ......... 15% 73% 73% — 
81 61% JAPAN 6is 54 70 66% 6 +1 
64% 44 Japan 54s 65 ..... 51 + % 
4 Jugosiavy Bk 7s 5% 41 41% 41% + 


a8 





14% KARS 6s 43 ct st prin........ * 


4 at 


145% Kreuger & T 5s 59 ct....... “+ 6 
23 4 4620% LEIPZIG 7s 47 ...............¢ 6 22 21% 2%+ " 
63% Lombard El 7s 52 ............. 1 60% 60% soe + é 
11 6 MEDEL M 64s M............ + 1 


9 9 - 
102" 101" 102" + 
















1 1% 1 a 
1 1 14% — 
67 as 59" at 1 
i3 is it is t 
+ 
61 52 S52 S2 —1 
104 101% 100 101% + 1 
103 101% 101 101% + 
101 101% 101% 101% + 
1 1 1 1 _ 
107 1 1 pT —1 
106 i 1 1 + 
ae 99) Pe 4 104 + 
Pst 20 oot eH * 
62% 43% ORIENT DEV 6s 53........... 38 48 
5 41 Orient Dev 5%s 58 ............ 37 46 Prt Prd ; 2 
103% 96% Oslo City 41s 55............... 25 102%102 102 — 
104% 86 PANAMA Re 6 9 93 _ 
47 32 Panama 5s ast asd........ +15 47 44% rs + *x 
92 RR 6 90% 89 90% si5 
x. 7 7 7 +% 
7 10% 1 10% — 1 
11 60 9 _ 
11 29 9 9 _ 
s 5 By Be oe 
55 —4 
< 4 4344 43% 43% .. 
1 “o s&s = ¢% 
23 3 20% 24 20 Pa 
108% 102% QUEENSLD 7s 41........ 16 106% 104% 106% + % 
40 23% RHEINELBE 7s 46 2 3 38 38 + & 
r 
31% 27 Rhine W ” ie os eee 
32 «27: «(Rhine W 6 tel 
32% 26% Rhine Vs : r 
Vest 
12 Rio de Jan 5 % a 3 ke 
10% Rio de Jan 32 8 ™% — 
13 Rio Gr do 2 9 9% — 
1 Rio Gr do 4 9 8 ~ 
1 a ite Gr = 13 8 gs — 
52 7-6 61% 61%—5 
38 «620% Rumanian 13° «311 oat 64 —4 
11 8% 8 . 
a hs Ms f 
11 11 + 
Hix a4 : : 
2 B. = 
oa 
4 ~— 
x 48 S 50 52% + # 
79 7 + 
104% 102 ii4 102% —- &% 
60 46 44% a 
60% 4T% 46 rity) + 
50 4 3 3 — & 
63% 524 49 52 + 2% 
80 68% 67 67% — 
41 Sait 38 «= 3848 + 
41 38°38 ae 4% 
Pa oe | 5 “d5y $84 45% — 2 
53% Uruguay 6s 64.............. + 45144 4544 45% a5” 
5337 Uruguay 3%s 4s %. _ ee 23 4«6©4430~«C«42%—=«4BCa+ i 
50 38 Uruguay 4s 44s 4%s........ 78 2 44 43 44 =#+41 
69% 67% VENET P M B 7s 52.......... 1 6 67% 67% — 
100 «18 «Vienna City 6s 52.......... + 5 2” 2” 2” ™ 
24 WESTPH UEP 6s 53......... + @ = Fo 22% — 
2A Wuerttemb El 7s 56...........¢ 2 22% et — i$ 
65 “43% YOKOHAMA 6s 61............. 38 52% 4816 52% + 3% 


fault. {6ellin 
Negotiability 


xin Ex interest. ct Certificates. +Selling flat on account of de- 
flat for reasons other than default. §Matured bonds. 


impaired pending investigation. *In bankruptcy or re- 


ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies. vibe 








CURB EXCHANGE TRANSACTIONS, together 
with N. Y. Stock Exchange transactions, are avail- 
able in pamphlet form for the years 1931, 1932, 
1933, 1934 and 1935. 


The range for the year, dividends paid, net change 
and sales for each year are contained in these 
booklets, each year in a separate pamphlet. 
Price for five years: $1.25 — 
Each year 25c. 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Aug. 20 
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Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 
Range 1938. Stock and Dividend Net 
rae, Low. in Dollars High. Low. Last. Chge. 
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Cleve El Ilum (2)........... 
Cleve 
Clab 
2 Seton 
3% Coton 
344 Cole 
Colum 
y, Comwith 
16 — & 
Ph ors 
Cons -35e 
32 Cons “= 
55 Cons G & E Bal ( 
113 Cons G & E Bal pf A (5) 
Cons Gas Ut ........ 
Cons Mng & 8S (le)......... 
Cons Ret Strs......... 
15% Cons (.20). 
Cons Steel Corp............. 


Pers: 


Ran 





















Range 1938. Stock and Dividend Net 
High. Low in Dollars. High. Low. Last. Chge. Sales. 
80 67% Cont G & E pr pf (7). o we 7 7 — 2 50 
1 Cont Off Mex...... . _ 500 
10% 4 Cont Roll & Steel. . _ 1,200 
9% 4% Cooper-Bess T Th + 500 
8 Copper —_ 6 5% S*e- 400 
3 ig Corroon Rey 3 3 3 - 100 
2 Cosden te. 1 1 BM .. 3,200 
13 a Josden Petro pf 8 + 300 
2 17% Creole Pet (4a)....-....0055 22% 21 + 1 400 
8 3% Crocker-Wh “9 caeewete snes 5) _ 500 
a s, Croft Brewing .........-..+ t % .. 900 
5 a Crowley mut * BBe) ..ccccces + 4 4 4 — 100 
5 3% Crown C Pet............-0- t 3 3% 3%- 100 
i% 1 Crown D ‘cm % 1% — 200 
1% \% Crystal Oil Ref.............. 1 1% + 500 
4 7 Crystal Oil Ref pf.......... 24 20 21% + 3 250 
DK Cabaw Ted .....ccccccrccsee 3% 3% 3%— 1% 100 
10 DARBY PET (%e) - 9% 2% %+ % 500 
i 5 aoe Rub ~ 14 12 1406+2 800 
3 ou 2% - 400 
2 Det g bw Ir (.04 ae 1 15 — 300 
3% 4 Det Paper + 2 2% — 1,700 
334%. 14. Det Stl P 32° 30 32 +1 
16 11 Diamond Shoe (1 14 14 “4 — 
9 3 — a ‘ta iy 3 3% Cas 100 
3 2 veo in 
18 2 Domin Stl & Coal. 1 13 13%— 1% 
64%, 47 Draper Corp (the) shiranbi's wealen 6 58 — 150 
23 11% Driver-Har mp ee res ae 21 21 — 1% 100 
110 103. Driver-Har pf MO. i.ccs50an +4107 107 107 +3 10 
2 1 Daubilier Cond ............. 2 1 900 
54 Duke Power (1%e).......... 61% 61% 61% + 3 3 
Test al pot wehe ween 1,300 
9% 6 Duval Tex Sul. 8 8 8 + 200 
13% 7 EAGLE PICH LD 10% 10% 10% + 1,900 
3 East Gas & F.. 2 of 28 + % 900 
31 i East G & F 6 pf. 1 15 15 —2 900 
52 33% East G & F ft pf (4%). 38 «6389 | — 3 425 
i “gre (1) 1B” 15g + 300 
Ed r Strs 
16% 10 Elk B “ ( i ; : : a) 
104, 4144 E F 
61% 42 El Bond & Sh p f (6) 540~=Ci«*SS 800 
55% 36 El Bond & Sh $5 pf (5)....- 50 50 50 2° 200 
4 2 Wi Pew BBA 2.05. cccvceces : 3 3% 3% _— # 4 
2 14% Elec Share.......-.. apne — 
7 oo” Elect Sh pf (6h)...........- + 734% 73% T3%— % 25 
58 32 B% PR... .c..eeee 51 + &% 150 
57% G & F 7% pt........-- aa” 4914 49% f $ 200 
56 17% — G re Chek) ae ee — Z 4 
22 1 Empire Pow (1%4k)........-- 
1% \% Equity Corp ............+5- ‘i uh “ke te 4,700 
13 7 Esquire- Co (1.28)... c.csceee t if % 1 11 2,900 
54 2 FAIRC AV (.i5e)........... + § 5 5 ee 1,000 
2 a: — RT Nes y' * =" 10 + 1% = 
= ed oe Phi SOP aiss snnes <a 56 oo +i oan 
3 48 Fiek nab SEN ey ext Ay — 2 25 
Fila P & L $7 pf (1%k) .. 48 4 4814, + 1% 550 
30 is Ford M ee - 19% 19% 1 + %& 1,200 
‘ord Mot Ltd (.17e) - = 4 4 oe 600 
5 2% Frankl Ray ......... + 4 4% — % 100 
8% 6% Froedt G & M (\%e). 1 7 1% + 200 
17 14% Froedt G pf (1.20)... *°SE 16% 17 oe 100 
ll Fruehauf Tra .... + &% 9 9%— 1% 500 
16 6% Fuller — polars +16 16 16 +2 25 
21% 18 Faller $3 cv ......... ot 21 20 20+ & vb) 
35 28 Fuller 4% Of ae + 32 32 32 —3 25 
87 80 eg Bt GD) ...8 esses 80 80 80 4 20 
2% «1% Gem ANGE 2... occ ccessces t 2 2+ % 100 
1 9 Gen Firepfg (.35e)........... 13 #13 =«113 1 100 
16 Gem Imvest .........-+-.200- % bm % 200 
3, lp,Gen Invest war...........-- +1 800 
i 30 Gen Pub Se ere 4 48% 48%—1 = 
1 % Gen Rayon A............... - 
14" sGen Tel (1)..........0000. iu ul > 2 600 
3 58 Pw $6 pf (6)........ 4 -1 175 
ee ae + 6 5% — 200 
7 res Glen J oo (ae). gb ienattiein 5 6 + 1,100 
17% 10 iB: .< 1 12% —- 1 100 
95 89 Godechanx s at ot ee 93: 93: 93144— 1 10 
F * Goldfield Con .............. Ka ; 1,000 
% Grand Nat Fitms......... + %— 2,000 
91% 54 Grd Rap V (%e).......... t 8% . _ 100 
a oe ek  —e re 9 9% — 1,600 
6 36 Gt A & P nv (3e) xd........ % ae 125 
125 unt = A & P ist el . obese ee 125 2 125 +1 25 
83% Greenf T & D.. pieces Ba + 1,200 
3 ‘ ee A See eres t + 30u 
11% 8% Grumman A E (%e)....... + 11 9 115% + % 11,400 
46% 33 Gulf Ol) (%e)............... 434%, 42 42% — 2,300 
94 81 Gulf S Ut 6% pf (6)........92 92 92 —2 20 
3% 1% HALL LAMP .............. 2 100 
1 Hartford Ray vtc.... 1 =a— ¥% 100 
1 ; Hartman Tob ............. s ; ; 100 
6 Hat Corp Am B............ 4 4% — 100 
19% 135% Hazeltine (3) ............. 1 1 + 500 
Hearn D Strs..... ~~ 100 
10: Hecla Min (.15e). 9 94% + 1,400 
7 5% Helena Rab A (1 ™% T%— 150 
21 18 Heller pf ww (1 20 20 -1 150 
3 27 Heyden Ch (1.1 3 3 — 100 
15% 11% Holling Gold (.65a) 14% 15 as 1,700 
2 m & Hy 50 
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3 Hydro El See (.20e) 4% — 300 
7 Paar a, 1 500 
4% 2 ILL IOWA POW........ tone 600 
6 3% Ill Iowa Pw div ct ........ 7 4 4%-— % 

18% 12 Ill Iowa Pow pf............ +1 1 15 700 

13 Sf ar +12 11 114% + 

19 15 Imp Oil Ltd (%a)........... 17 1 17 + 1 

1 134% Imp Tb Can (.42%e)........ 1 1 + 

16 610 «Ind 8v Ree 1 10% 10%— 1 10 

67% 48% Ins Co N Am (2a).......... 64% 63% 64% + 

20 83% Int Hyd-El pf............... 19% 18% 1 + \% 200 
Int Hyd-El war.............. * 200 

3 14 Int Pap & P war........... t 2 + 400 

31% 23 Internat Pet (1\a).......... 26 25% 26 + 2,200 

A ea aS eae ae 2! = 1,100 
11 5 Inter Radio (%e)........... *+10% 10 1 +1 500 

Kh SD 8 Fae t = 100 
4 Inter Vitam (.20e)......... + 4 4 4% + 1,400 

2% Inters H een + 4 4 4 - 400 

% 2% Inters Pw - eee 4 4 4%4-— % 30 

, Imvest Rey (.06)..........0.. as 700 
19 11% Iron Fire vic (1.20).......... 17 17 17% — 250 
1% 7% Irving Air Ch (1).......... Y i 1 11 + 400 

Ital Superpow A...... cosest %+ 100 
Ti 9 BROOME OP Diss cess s<scs. t+ 5% 4% 4% + 5,700 
6714 52% : cP 2 L Sie pf (Sys) sae oo 6a «67—liCaTs | $ 25 
73 ercCcP&L 6 pf (6)........ 71 71 711 +1 10 

88 Jr CPraLipt a - 82 81 —1 40 
43% 21 Jones & Lan Bs os - 31 31 +7 500 
32% 24 Julian & K (1%e)... 24-4 100 
™ 4 KENNEDY'S 55% + 400 
42 28% Kings C Ltg pf B (7) 38 + 10 
3% 1% Kingston Prod ...... + 1,900 

102% 95 Kopp Co pf (6)... _ 
12% 11% Kress (8 H) pf (.60) 12 (+ 100 
11 Krueger Br ......... 6% + 

45 = Pay e | ©. b oe sees ebpie’ +1 3,900 

"30 i¢ Lan ee ey om t ly 100 
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Range 1938. Stock and Dividend Net 
igh. Low. in Dollars. High. Low. Last. Chge. Sales. 
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Transactions on the New York Curb Exchange—Continued 














mange 1933 Stock and Dividena Net 
High. Low. in Dollz rs. High. Low. Last. Chge. Sales. 
1% % Ryerson & Haynes... + % 1% %+ & 300 
° 48 afm caB H Fe a 67 66 8666 % 3 
4 wrence ‘ ey _ 1 
4 2g St Regis fs aif af 2,200 
42 St Regis 57 57 + 75 
3 1% Samson U 3 3 + 400 
1% Savoy 1 14% — 700 
iy by Sen oe a 
4 2 i _ 
9 3th Seulitty of — 100 
35 =“ Seeman 301% 3014 — 2% 100 
1 Segal Lock & H i . 700 
4 2 Seibe 3 34— & 900 
17 1l_ Selby Shoe 16 1 ° 250 
1% 5™ Selected i. i t 3 400 
10 
T5\%_ 48% Selected Indus pr (5%) a. © 3 200 
Sentry S$ Con y%-— 4 300 
1% Seversky Airc 2% (tt 1,000 
1 5g Shattuck-Denn 7 — 2,400 
22% 18% Shaw W & 214 214 — 200 
115° 66) Sherwin-W; ( 104 10544 — 1,350 
114 (107 Sherwin-Wms sé 2 42 10 
Shreveport- ly any . <% 400 
1% Simmons Har & Pt 3 z _- 2 = 
254 212 Singer Mfg (6a) 233 -239:«+ 3 60 
4 1% Solar M 4 4-—- %& 700 
1 1% Sonotone mM . 500 
3% Soss Mfg 5 5 + &% 100 
39 So Penn 35% 35% —1 600 
39 86344 Se Cal Ed pf ( 38 =.38 oe 60 
28% 25% Se C Ed B 27% 27% + % 300 
3 South Pies 34 100 
pe oe 
hy dy este’ Bey 
Sou asd 
184 124 Senna Cp & 8 (1.60)...22. 7) t 7 1% 17% — = 
2 2 Stand ain ox 
14 11 Std Dr pf fe * ener: +14 138 13 ee 100 
14 5 Stand Inv pf..........7°°""" a 2 ft ee 200 
1 15 St Oll Ky (1). 18 17% 18% + 800 
St Oil Neb... | 6% 6% + 100 
16% St Oil Ohio = = & 4 700 
90 St Oil Ohio pt 9 98 gi + 200 
St Row ad dss 
it w —_ 
x ee 8 % +1 400 
ee 400 
eneeese 11 ll + 200 
3 + 600 
4 4% — 100 
3 = 200 
54 ~ 1,200 
3 3 + 200 
iy a “yg 100 
+ 
1 14+ & 600 
ll +2 600 
m% CC. 4,700 
" 300 
a ii 
m2 > 1900 
+ a 
a” 62 +2 150 
4 4%4— % 1,000 
1 17 es 400 
1 + 500 
5 a + ” 
62% + 
5 red 4% + 600 
63 54% 56 + 50 
wiede E 107% 108% > 1 10 
E 79 + 
. “_ es + 100 
1 i Tonopah Min on 500 
3 2 Trans-Lox _.. 2 ae 200 
4% Transwest Oil 57 6+ % 400 
1 Tri-Cont war of Y « 200 
12 5% Tubize Chat . 1 11% + % 2,000 
35: 18 Tubize Chat A 3 3 — ly 100 
3 2. Tung-Sol Lam 3 3 — & 600 
4% Tung-S Lamp 6% 7 &e 800 
15 114% UN G CAN GONe is sleaes 4% 144% ae 500 
3 Union Invest ©... 00720 °° °° +t 4 4 4 + % 100 
1 Union Prem F 8 . See 14 1 14 + 600 
14% 4% United Aire eer 9 8 9%+ % 3,600 
Unit Cigar-Wh Stores....... + PY 4 — % 3,300 
sii 2% Unit Gas ........... 3 3% + 3,700 
100 = 69 96 9% + & 400 
3% of oe 1,000 
4 2% + 2 100 
28 214% — 2,500 
1 + 400 
3 14 — $ 1,300 
81 78% + 2 425 
4 oe ~- & 30 
+ ¥ 100 
1% i} és 100 
62 60% + Y% 150 
8 aa 500 
1 14+ & 400 
29% 22 as 50 
2. US Radiator 030055707 5% + i 1,800 
1% U S Rab Reel 0 3 + 100 
United Stores ...))) 22)" °°": yr 300 
Unt ee 1,100 
1 14% Uni Ver 1 oe 2,500 
2! 1% Unit Wall P ( 10e) 2 os 1,800 
19 7 Uniy ou 17% — 1% 100 
15% Univ vte ge 1,300 
16 9 Univ Prod (.30e) 154% + 4 100 
1 1 Utah-Idaho Su 1 es 1,100 
44% 31 Utah P&L pf (3%k) 43 -—~ ¥% 75 
Util Pow & es 700 
17 Util L pf 10% — 2 200 
2 1% Util & ing BERNE s caccdaucicne 15 — lg 200 
3 1% Utilit Ap repese 2 is 100 
45% 314% Uti Equit pr (ik) “4° -— \% 25 
14 VALSPAR CORP + &% 600 
23” 114 Van Norm T (1. Py i —1 100 
TH 50% Vor ith Sbe Gai ~%-i & 
S pf (7) = 
1 4% Vogt WM OES 5k aicasécas Hi + & 200 
1% ji WALKER MIN... t Hd 1 1% — % 100 
8 6 Wayne Knit PP eroneee oe 7 7% — 100 
8 4% Weis B-Br eee) 20... ..... + 8 MH%+1 3,800 
3h 1g Wont Ot aie af ey g xe 
entwor -l0e) + 
West Va C & Cc 1 1 ee 100 
4 2 West Air Ex 2 2% + % 200 
be 30) Wasen doce? ics 9 * = tse 
son-Jones (ke wees =~ . 
Wolverine Tube... es 7—-¥% 300 
T Woodley Pet (.40) | ca 6% 100 
Wright Harg ( 8 10,000 
2% 1% YUKON Pac 1% 1% 800 





*In bankruptcy or receivership or being reorganized under the 


Bankruptcy Act, or securities ed by such companies. 
Stocks so marked are fully listed on the Curb Exchange 
others are dealt in on an unlisted trading basis. 
Rates of dividends in 
the last quarterly or semi-annual declaration. 


on 
Jess otherwise noted, special or extra dividends are not included. 
Ex rights. a Also extra or extras. e Declared 


xd Ex dividend. 


All 


the foregoing table are annual a 
n- 


or paid so far thig year, no regular rate. f Payable in stock. g Paid 


last year. or stock. k Accumulated dividend eid or declared 
this year. ur Under rule. ww With warrants.- xw Witaout warrants. 
war Warrants. 
DOMESTIC BONDS 
Range 1938. - Sales Net 
High. Low. in 1000: Aizh. Low. Last. Chge. 
101 89 ALA POW 5s 46....... - 18 99% 97% _ 
78 Ala Pow ee oot ez — 
70% Ala Pow 5s - 39 89 + 





Se sees atteeeeeeeneeees 





















Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chee. 
83% 65 Ala Pow 4% 67 33 —_ em 
4 7 Ala Pow 5346 1 oz” $2 92 +1% 
107% 105% Alumin Ltd 106 1 105y%—=Ci«w. 
109% 106 Am G & E 5s 2 109% 109° 199146 || 
58% Am P & L 87 & + ¥ 
107% 104° Am Rad 4 104% 104 104" 
79 Am Seat 2 9% 96 go —: 
117 Mea? Appel Pow 17 «6117 117 «44 
103/964 Ark Lou Gas 102% 102 102% + 
86 P&L TZ 98% 98 gy + x 
46 30 As Elec 44s — 4, 4-4 % 
96 62 ASG & E'S 95% 95 95 —_ 1} 
35 21% As G & E 58 31% 3u% 30% — y 
uy ree! 308 So, 2ou, — 
33 21 As c ~~ 
204 A8G&£E 28 ah He, \ 
30% 62 AsT&T 75% 74 +4 
101 Atlan City 101" 100% 101" + “5% 
101 a2 Atlan Gas 1 101 100% 100%-— 
57 BALDW L 6s % 
14813 Bell T Can 5s 
12244 117% Bell T Can 5s 
122 Bell T Can 5s 
140 129° Beth St 6s 98 1% 
sti 70 =Birm El 4%s 68 M4 
Birming Gas % 
87 Ti Brows fom . 
104% 101% CAN NOR Pp 104 103 103 % 
108% ioe Can Pac 6s 42 % 
Caro P & L 944% i % 
115% 113% Cedar Rap M 113% 113% 113142 — $ 
9414 Cen Il P'S 5s 104° 10314 104° + 
103% 92° Cen Ill P § 5s 103 102% 103. 
Cen Ill P § 4%s 98% 98° 98 |” 
Cen I P § 4 99° «98 set 
Cen Oh L & 99 oy + 
Cen P & L 5s sot 94 =— % 
Cen Pow 5s 57 D 82% 82% 82%, .. 
Cen St El 54s 34% 33° 34°C 
Gen St El 5s yd 33% BY 
Cat 107 106% 106% — 4 
1 1 104% + i 
44 + 
73° «72 «7214 — 2: 
15 is om? 
64 — 
68 67% 68 
es 4 + & 
63 + & 
101% 101 101% + # 
1 O21 + 
61 + 1% 
63 61 Tay ~ 
751, 74 ~_ 
100% 100% 100%, + & 
10914 10814 109° — 1 
123 123 — % 
‘ ¢ 108 So _ 
103 Crucible St 5s 40....//7/°'°"*" 101% 1 _ 
Cudahy Pack 3%s 55._//11°°"" 2 8698 oT ore 5 % 
1 97% DEL EL PW 5%5 59....... 5 103% 103% 103% .. 
110 108 * Dee & Ete Re 2 108% 1 108% |: 
1 83 Det C Gas 6s 47 A... 1177" 12 106% 106 1 + %& 
105% 91, Det C Gas 5s 50 B11. )*' 7" 73 10514 1035, 1 3 
Det Int Br 6%s 62..../°° °° ** $s 6 Ss + 
1% Det Int Br 7s 52 ct......'°°* — 2 Fe. 
5 - 3% Det Int Br 6%s 52 ci... 717°" » @ © 64% 
51% 65 EASTG& Fiss¢ a... +62 76% 75 76% — 
10978 106 Edison £1 Him 3%s 65....°"* 8 109% 109 10912 + $ 
1 69S) 6 Paso EI Ss 6 A... 5 104° 104 1 1 
72% 53% Elee P & L 5s 2030....°°°°** 27 74% 72% 73% — 1 
107 97% Elmira Wat L 53 56..." ° 7" 6 107 1071 = 
98 83 pire Dis E 5s 52.......°° °° 24 95% 95% 95% 4° y 
10142 71% Emp © & R 5s 42.1117 *** 124 10143 10144 1014; — i 
101% 102% Erie Ltg Se 67.........°1°°7") 1 107 107 107° — 
73% 58 FED WATER 5is 54... ae 
105% 101% Cot M 56 -48...°/7/77' 20 103% 103% 103% 
105% 1017, Fstone Tire 5s 42... °° 7*"" 4 1014 101 1014, — Fy 
oe 2t POPOL & m..... 070 0°°"" 114 93% g1% 93°" 5 
871g 76 Pin Fow 40 66.C..222222015°0°-"§ 8 85 85 CC 
$5% 18 GARY E & G 5s 44 st... 23 95% 92% 95% + 2% 
1084 102 Gatin P Se 56.........°°°"° 44 1043 104° 104 % 
80 1 Ss s&s .. 
90 1 89 1 
88 3 a3 any Lm “yy 
+ 
94 83 915% 90% 9142 | 
68 10 56 — Fe 
15 15 ro 72% + 2% 
93% 13° 88% 88% ggg; “Y 
98 98 97% +1 
103 103% 10314 103%, + 
104” Mee ios ks 
68 65 6 —1% 
110 107% 107% 107% — 
4 67 on” 1g + % 
101% $& Sox 103 — \% 
98 96 96% — 3 
107 106% 106% 
951% 94 1% 
86 64 84% 844 — 117 
1 107% 10714 — 
8 7 8s 85° # 
ag 43 48% 18% — 3 
74 Pt os é 
554% 55% —1 
Ei Ca oe 
109 107 ‘Int Salt 108%, 1 — 
Sais a $54 + 1% 
ss 55 is 
79%, 79 _'j 
76% i 3° fr 
= sh MK ¥ 
—1 
105 104% 104% 1044, — 
53 5 44 = aff 
2. 38% Ja RSONY G i ah:,...... 3 44 
ler Cen . 4%s 61 Cc... 27 : 42 104% 104% 10444 _ 
106 100 Jer Cen PAL 5e'¢o ig Weivcasis 13 105” ios” 5 $ 
117% 112 KAN G&E 6s 2022 A... 1 117% 117% 1 + 
102: Ban Few G0 47 4.....-.°°"""° 18 101 io1* 101% + 
1 7 KY wal See 48 D Rtdawancwas ss 12 100 100° + 
Wasi sen wes, 1 
se SKY Utd Se eo rosie 6 a2ig gg * 2 
SG Ky Vell Ge ot 22222222022: 7 83% 822 93 _ 
99% 93 L SUP D P 3%8 ea... t 9 
1 Sa (ehigh P 8 6a 2026 4...) 17 101 100” 190% + i 
Ou 1s4 Lex Ut Se 52.0 Ac*++:---- 2 97! 97% 4 ¢ 
04% 101 Lib MeN & 8k Saat 8 104% 104% 104: ‘ 
106 Lou P & L 5s 57. 44 10514 104 1043 
95 87 MEM © AP . ee t 1 95 95 95 
92% Memph P & L5s 48 23 90% +” 
93 70 Mengel Co 47 1 oo" 92 92 + a™ 
rts 5 Hata ley itty: 
+ 
3 64 6316 + 
A 5 90 90° 99 3 
67 31 98 984 — h 
+ 
55 1 102 1 <a 
80° 7% 80° + if 























Range 1938, 
High. Low. 


17g" 107% Miss Riv P se 51 
73 54” Me ; a 








5% 





107% 103 
107 103 
1 

06% a3 
105i 96 
82° 69 





193% 100 PAC CST POW 5e40...... 8 103% 103% 103%. 
i164 114 Pac G&E 66 41 B... |) 77" **: 1 115% ing iste + 
Sine Se, Ee ee Oe 30 74% 73” 74iZ ; 4 
90% 74% Pen Cen P&L 4355 77.1 1°° °°" 30 90° 88% gg*~ 3 
98 Pen Cen P&L 5s 79.... 1°17" 2 97 7 97 4 
94% 76 Pen El 4s 71 F 5 92% 92% 92% 
99% 82 Pen-Oh Ed 98° 98 + 2 
96 75 Pen-Oh Ed 51s 59 92 = 
1 99 Ss 6s 47 C. eed) ae be = be a = 2 
1034 93 Pen Pub : te aa 
108% 105% Pen Wat & 106% 1 105% — % 
94% 7&% Peo Gas L& 94 = 
96 824% Peo Gas L& 95% 94% 95 — % 
100. 86 Pitts Steel 6s 89 = % 
48 Portland G&c 64 La 
108% 105% Potome Ed 5s 108 108" .. 
109 107 Potome Ed 4 08 108% 108% + 3* 
Sug - 
03 Fh) Pow Cor Can 99% 99% ~ 
105 102% Pub S N It 103% 103% 103% + 
113 110° Pub Sv N 11043 1103 — 
107 103% Pub S N Ml 53 66 104%, 1 1 
tak Ing eee 3 Sa te iy He et 
105 1 s 4 ~ 
104 Pub S N Bi 425 05° 105 105 
145° 130 Pub Sv N J 145 142 142 — ji 
103% 98% Pub Sv Okia 103% 103% — 
60% Pug Sd P&L 77% 76h Tes — 
75% 59° Pug Sd PAL 5s 3 1% % go 
73% 53° Pug Sd P&L 4%s 50 D111 ** 23 11% 70% 10% + iy 
110% 101, SAFE HAR W4us79 t 1 109 109 109 + 
15. of StL Gas & C 68.47 “§ 5 14% 14% 145% 4 
31% 21 Schulte B E 6s 51 ; 15 30 130 2, =} 
1 Fipps Siss 43... 2 21777771 102 + 
61% im ct seni" ete an cae 58 % Sei + off 
ioe 10l Shaw WEP 4145 674/02 °° 7" 15 104% 104" 104" * 
105% 102° Shaw W&P 4 | ieee 3 104° 103% 103% — 
105 &P 448 70D ||) 1'* 7" 5 104 103% 1034) _ 
97% 7148 E P&L , _ pie 24 87% 90° 4 2 
84” 70 ‘ar Pow 5s 1 ot See 
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Transactions on the New York Curb Exchange—Continued 








tardy influence of the depression in the 
United States. The Polish setback, the 
second in two months, follows several 
years of expanding activity. While it 
may prove only temporary, it is likely 
that Poland, too, is now feeling the reces- 
sioft elsewhere. The Swedish decline re- 
flects curtailment in the lumber, and to 
a less extent, the steel industry, although 
activity has otherwise held up surprising- 
ly well. 

The decline in the German index ap- 
pears to lack significance. German indus- 
try is working at what is reported as 


tary on the Hull trade program to date. 
Comparison of the increase in foreign 
trade for the fiscal years 1936-37 and 
1937-38 from 1934 and 1935, show an in- 
crease in exports to countries with which 
trade agreements have been signed of 53.3 
per cent, as against only 35.0 per cent 
with non-agreement countries. The in- 
crease in imports, on the other hand, was 
less from the agreement countries than 
the others, amounting to 40.4 per cent, as 
compared with 45.2. 

These figures are of course not conclu- 
sive, and it is quite possible that it may 
never be possible to prove statistically 











Table II. U. S. Foreign rade With Trade Agreement and Non-Agreement 
Countries 
{Millions of dollars; re-exports included; annual averages) 
Exports to: 
Calender Fiscal Years Change, P. C. Change, 
Years, --—Ended June 30—- ———-1934-35 to ——1934-35 to- 
1934-35. 1938. 1937-38. 1938. 1937-38. 1938. 1937-38. 
Agreement countries..... $756.8 $1,257.7 $1,160.3 t $500.9 + 403.5 +4662 +453.3 
Non-agreement countries 1,451.0 2,143 1,959.1 692.4 + 508.1 +47.7 +35.0 
aa 2,207.8 3,401.1 3,119.4 + 1,192.3 + 911.6 +540 4413 | 
Imports from: | 
Agreement countries. 774.4 977.6 1,087.4 4 203.2 + 313.0 +26.2 +40.4 
Non-agreement countries 1,077.0 1,383.7 1,564.0 + 306.7 + 487.0 4285 +45.2 | 
a aera 1,851 4 2,361.3 2,651.4 rae 509.4 9 + ‘200.0 +27.6 443.2 | 
|) ie ae ee ee ee ee ee 7 \ 














virtual capacity, and while further ex- 
pansion will be difficult in view of the 
shortage of manpower, equipment and 
materials, no general decline seems im- 
minent. The fall of German stock prices 
lacks the importance it would have else- 
where. German industry is sustained by 
government orders and requirements, 
which will continue regardless of the ac- 
tion of the Boerse. 

The decline on the Boerse is generally 
attributed to liquidation of Jewish-owned 
holdings, made inevitable by existing gov- 
ernment policies, to the need of corpora- 
tions to raise funds by selling their hoid- 
ings in order to carry out their share in 
the Four-Year plan, and especially to the 
declining prospects for profits. Higher 
costs all around, the enforced resort to 
more costly raw materials, and the raising 
of the corporation profits tax by 33 1-3 
per cent seem to have seriously affeeted 
the outlook for dividends. Such a deteri- 
orating profit outlook is scarcely likely, 
however, greatly to affect business itself 


exactly what the effects of the trade 
treaties have been. These figures do 
serve, however, as an answer to those who 
charge that the United States are being 
sold down the river. Of course, to any 
one concerned with the country as a whole 
and not with protection and other favors 
to special industries, the greater increase 
in exports and the smaller increase in im- 
ports for agreement countries than for the 
others is no particular cause for con- 
gratulation. Our only sound foreign trade 
is a balanced one, and not one in which 
our exports so far exceed our imports as 
to cause serious exchange difficulties for 
some of our markets, leading eventually 
to exchange restrictions and other meas- 
ures by them in the effort to redress the 
balance. Unfortunately, however, Secre- 
tary Hull will doubtless have to continue 
for a long time devoting a good part of 
his time to answering the arguments of 
those whose sole criterion of the health of 
our foreign trade is the size of the export 
surplus. 


Railroad and Public Utility Earnings 


Continued From Page 278 


Denver & Rio Grande Western 

1935. 1937. 
1,787,591 3,237,347 
8,390,859 13,054,036 
or 74,446,464 


Cash, June 3v. 
Current assets 
Current liabilities 


Inv. stocks, bonds, etc 33 
nd. debt due six mos 267,192 
Florida East Coast 
June net loss. ‘ 478,470 392,180 
Six months’ net income. 60,487 281,671 
Gulf, Mobile & Northern 
June net loss.... 12,835 781,252 
Six months’ net loss. 60,767 +346,532 


Illinois Central 
{Excluding Yazoo & Mississippi Valley) 
June net loss ; 415,90: +539,614 


x months’ net loss. 1,930,810 1,618,888 
Louisville & Nashvifle 
June net loss. 63,353  +624,653 


Six months’ net loss. 1,125,303 73,895,090 
Cash, June 30 14,186,208 17,088,138 
Current assets .. : 12 37,351,424 
Current liabilities . . 8,488,091 11,454,274 
Inv. stocks, bonds, etc.. 12,360,047 16,525,166 

nd. debt due six mos 400,000 = 2,816,000 


Kansas City Southern 


1938. 1937. 
July gross 1,102,672 1,219,006 
tNet operating inc ome 255,780 335, 
Seven months’ gross 7,732,816 8,040,203 
Net operating income 1,715,930 1,746,160 


Long Island 
(Pennsylvania) 
June net loss 


Ju 108,837 152,251 
Six months’ net loss. 1,334,352 1,190,324 
Missouri-Kansas-Texas 
June net loss. 354,738 486,753 
Six months’ net loss 2,681,567 +623,554 


Missouri Pacific 


June net loss 1,706,951 665,199 


Six months’ net loss... 9,667, 5,462,530 
Cash, June 30 9,701,232 12,395,291 
Current so 24,699,076 35,147,257 
Current liabilities 170,535,534 160,415,631 
tInv. stocks, bonds, etc 938,505 1,442,138 
Fund. debt due six mos.. 15,367,000 1,731,000 
Mobile & Ohio 
(Southern) 
June net loss $2,362 5,904 
Six months’ net loss. 435,955 73,401 


083,687 
Current assets 21,403,897 208; 185,162 
Current liabilities ey ,686 75. 
tInv. stocks, bonds, etc. 66,241,262 73,525,854 
Fund. debt due six mos. 3,329,000 6,349,000 


Reading 
. 4,409,510 , 
13,063,148 15,387,957 
11,784,249 11,103,392 
9,343,331 11,890,526 


Cash, June 30 
Current assets 
Current liabilities 
tInv. stocks, bonds, etc.. 


Fund. debt due six mos. 384,940 26,000 
Seaboard Air Line 
June net loss or 892,610 645,866 
Six months’ net loss 3,529,177 1,572,508 
Southern 
Cash, June 30 ...-. 5,593,326 8,404,755 
Current assets eas 21,222,542 26,618,704 
Current liabilities . 21,123,445 17, ,651 
tInv. stocks, bonds, etc. 246. 247,221 


907 
Fund. debt due six mos.. 25,417,664 3,335,788 


Southern Pacific 
July gross yt 048,098 ‘19,547,798 
Net operating income 1,623, 


Seven months’ gross.... 108, 943, 574 132,025,773 
Net operating income. 1,649, 935 14,042,275 


Union Pacific 


June net income......... 1,508,102 1,842,022 
Six months’ net income.. 2,151,373 2,192,619 
Cash, June 30. 10,417,373 13,996, 
Current assets .......... 47,533, 49,301,518 
Current liabilities 19,628,161 24,367 


me 24,367,510 
tInv. stocks, bonds, etc. -159,488,361 172,250,914 
Fund. debt due six mos. 694,000 s : 


Virginian 
Cash, June 30. .. 3,178,300 4,910,873 
Current assets . 6,395,171 8,270,180 
Current liabilities ...... 1,730,995 2,632,259 
tInv. stocks, bonds, etc. 34,107 34,107 
Wabash 
June net loss... : 592,020 387, 
Six months’ net Mongr 4,301,531 1,048, 
Cash, June 30.. 2,605,235 4,190, 


Be8sese 


Current assets .. 7,672,212 


3 


Current liabilities . one : 48,986, 794, 
tInv. stocks, bonds, etc.. 25,090,316 25,088, 
Fund. debt due six ‘mos. . 750,000 1,032, 
Western Maryland 
Cash, June 30. 1,610,914 2,484,273 
Current assets .. 4,220,741 6,460,712 
Current liabilities . 2,147,415 2,388,749 
tInv. stocks, bonds, etc. 368,175 625,477 
Fund. debt due six mos. 201,000 309,000 
Western Pacific 

Cash, June 30 1,108,786 2,106,570 
Current assets . 5,481,641 11,383, 
Current liabilities .. 26,316,67 16,355, os 
tinv. stocks, bonds, etc. 78,178 

Fund. debt due six mos. 10,315,467 303° 407 


Net 
Range 1938 es Net Range 1938. Sales Net Range 1938. Sales 
High. Low. in 10008, High. Low. Last. Chge. | High. Low in 1000s. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
‘ y + o 53g 1 1 21 62 52 UNIT EL SVC BY a} ‘ 4 58 56 56 2h, 
22% 19 Hanover St 6%s 49 5 20% 20% 20% a 22 ™ secant hs “ie : 2 - 2 Su Se Nee tenons s 5 1 2% 2% 2% Hf 
63 5 ISARCO HYD E 7s 52 2 57 57 57 + 1 10% 6 oD g 7 
” ate , ‘ 2 + + 5 ssi = % % “| $Matured bonds; negotiability impaired pending investigation 
134 9%% LIMA PERU 6%s 55 2 10% 10% 10% “4 8 sd * | “ta bankruptcy or receivership or being reorganized ander Bank- 
5 ie 4 + | yy \¥% SANTIAGO CH 7s 61 5 16 16 1 | ruptcy Act, or securities assumed by such companies. * cially 
Bh os T™% oo. = = : 10% 10% 10% — } tes 2a ees Pub Wk és 37 3 25% 25) a | listed on application by the corporation. Other securities are ad- 
Mendoza Pr 4s 8 hy 1B 2 5R 43 Stinnes 4s 40 2d st 7 #5 55 d pg to rar gw ‘unlisted"’ on a of a —. member 
g 5 5 ‘ 5 4s 46 2d st 5 50 5044 — 2 and approval by the listin ommittee an e board of governors. 
oe 2 NIPPON E P Cis 53 . 6 <4 Bs . 53 a necigs - te % | ur Under rule. ww With warrants xw Without warrants. war War- 
61 53 PIED EL 6% 60 A 2 53% 534 5384+ % | 61 48% TERNI ELEC 64s 53 4 56 54% 54% % | rants 
e F New York, Chicago & St. ‘Louis Yazoo & Mississippi Valley 
On the World Economic Front 1938. 1987 1938. 197 
hf —, . ; ae 3,aee ae age net loss. 76,629 aon aed 
: _ : : et operating income. ‘ . months’ net loss. 344,864 
Continued from Paye 269 so long as the government maintains itS Net loss . + 127,691 132,694 tIncome. tOther than those of affiliated 
— ~ iron grip on the national economy gg months’ gross..... 19 63 ato ae companies 
5 4 . oe 4 . et operating income.... 1,587, 
showed losses in Germany, Canada, Swe- Figures recently published by the De- Net “8 af 2'062,113 +1.510,936 PUBLIC UTILITY EARNINGS 
den, Poland and Finland. The Canadian partment of Commerce, and summarized seeiiiaiteaiaitae : 
decline, of course, reflects the somewhat in Table II, form an interesting commen- Cash, June 30. 38.513, 349 Cincinnati Gas and Electric Company 


Three months and twelve months ended 
June 30: 


1937. 
Three mos.’ net income. $940,251 
Twelve mos.’ net income. 4,192,607 
Cincinnati Street Railway 
July and seven months: 
July net income. 3,286 10,563 
Seven months’ net income 44,254 154,384 


Dayton Power and Light Company 
Three months and twelve months ended 
June 30: 
Three mos.’ 
Twelve mos.’ 


net income.. 526,499 rT 
net income. 2,567,155 2,630,908 


Keystone Public Service Company 
(and Subsidiaries) 
we months to June 30: 


A 1,334,248 1,357,489 
Net “inocune. ; ; "206.118 275,215 

Middle West Corporation 

(and Subsidiaries) 

Three and six months to June 30: 
Three months’ —_ .. 14,563,222 14,248,668 
Net income..... ey 351,763 233,916 
Six months’ Bross. 29,337,755 28,398,196 
Net income. i 702,616 | 419,619 


North West Utilities Company 
= months and six months ended June 
Three mos.’ net income. *6,369 
Six months’ net loss. 37,098 
28S 


5,964 
12,485 


Pennsylvania Edison Company 
(and Subsidiary) 
Twelve months to June 30: 
Gross 5,644,810 ts 
Net income. eos 904,151 1,088,725 
Public Service Corporation 
(and Subsidiaries) 


July and the twelve months to July 31: 
oe Sere 9,897,724 9,969,330 
Net after tax and ware 
: 2,490,563 2,518,489 


ciation . 

Net income. 1,485,647 1,522,487 

Twelve months’ gross... . 126,655,752 125,780,305 
Net after tax and depre- 

: 34,714,263 38,565,878 

22,537,730 25,505,542 

Southern Canada Power Company, Ltd. 


ciation .. 
Net income .......... 
July and ten months to July 31: 
July gross. : 193,514 192,359 


Net after expenses. 108,574 111,127 
Surplus after charges 117 1,806 
Ten months’ gross 1,961,147 1,914,188 


Net after expenses. ‘| 151387370 1:118/503 
Surplus after charges 43.494 25,450 


Decrease in Radio-Set Sales 16% 


Continued from Page 268 


pre-depression levels, profits of the radie 
industry are far below the peak level. In 
the second quarter of this year the com- 
bined earnings of four radio companies,! 
after adjustment for seasonal] variation, 
totaled $1,239,000, a substantial gain as 
compared with profits of but $730,000 in 
the first quarter but 70 per cent under 
combined profits of $3,953,000 in the three 
months ended June 30, 1937. In the final 
quarter of 1928 the same four companies 
earned $10,400,000, which represents the 
all-time high record. 


Smaller Companies Losing Money 


It is noteworthy that most of the 
smaller radio manufacturing companies 
are losing money at present. The severe 
decline in manufacturers’ sales, coupled 
with lower prices, has brought profit mar- 
gins to the vanishing point even for the 
largest companies. Broadcasting units, 
on the other hand, are doing very well 
with net profits as good, if not better, than 
a year ago. Radio Corporation’s relatively 
good showing in the first half of this year 
is largely because of highly satisfactory 
earnings of National Broadcasting, a 
wholly owned subsidiary. 


Radio stock prices reflect the smal) 


earnings of the industry. THE ANNALIST 
Weighted Average of Four Radio stocks 
is now only 9 per cent of its 1929 high, 
whereas our average of seventy-two indus- 
trial stocks is about 50 per cent of its 1929 
peak. 

Table III gives recent operating results 
for twenty-four radio companies. Stock 
prices are the close on last Saturday with 
bid prices if no sale took place. 


The Outlook 


Without taking television into consid- 
eration, as the effects of its commercial] 
development are any one’s guess, the out- 
look for radio is well stated in the follow- 
ing quotation from the August issue of 
Radio Retailing: . 

Two factors within the control of the 
industry will affect the volume of replace- 
ment buying which is developed from year 
to year, viz.: (1) The extent to which 
broadcasters succeed in not merely retain- 
ing present public interest in radio, but 
how much they can increase such interest, 
with the resulting longer use and greater 
wear on receiving sets; (2) The degree to 
which manufacturers, through improve- 
ments in performance, styling and mer- 
chandising of receiving sets, can create 
greater obsolescence-consciousness in the 
minds of the public, with the resulting 
greater desire for modern equipment. 


‘Radio Cor 
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Transactions on Out-of-Town Markets 


Saturday, Aug. 20 








Tet. BArciay 7-4300 


TWX Catt NY-1-579 


DEAN WITTER &Co. 


14 WALL STREET, NEW YORK 


Memeers: New Yor« Stack ExcHANGE- San F 


sco Stock Exc 





DIRECT PRIVATE WIRES 


SAN FRANCISCO PORTLAND 


HONOLULU 


SEATTLE 


tos ANGELES 








San Francisco Stock Exchange 


Quotations are for week ended 
—,. as prepared by the Ex- 


STOCKS 


change 


Sales. High. Low. Last. 
153 Anglo Calir 
Ntl Bank. 14% st st 
788 Ass Ins Fd. 


160 Ati Imp Ds! 
5 ow’ of Cal 


nkess 197 197 197 
235 Byr Secten “7: _ 19% 
200 Calav Cem. aii 


816 Calif Pack.. oot 
10 Calif Pack.. 50 
1,425 Cars H Gid_ .25 
10 Cater Tr pf.105 105 105 
i Erk Mn 2.20 2.05 2.20 


f.... 2.15 2.10 2.15 
- T1%e 67% 69% 


El 
a (Del). 9 9 9 


235% 


ne, vtc.. 4% 4% 4 
1,550 Crown Zell. 13. 12% 1 
140 Crn Zell pf. 79% 77% 77 


50 Di Giorgio 
Fruit pf.. 234 23 2 


215 Emp Capwl 13% 13 13 


35% 
290 Firm Fund. 84 83 84 
270 Gen Metals. 11 10% 11 
3,523 Genl Motors 4 “46 
305 Geni Paint. R5y 
Glad McB.. 10 10 
963 Golden State % 4 4 
144% 14 
100 Hawai Pine 21 2% 21 
8,700 | end Dev.. 1. é 1.1 
10 


Home F & 

M Ins 37% 37% 37% 
170 Honolulu Oil 22% 22% 22% 
100 Honolulu Pl. 15 15 = 15 
1,318 Langendorf. 17% 16% 1 
2,501 Lang’drf B. 10% 9 ior 
84 Lang’drf pf. 40 40 40 
490 LeTourneau 27% 27 HH 
572 Lockh Aircf 14% 14 14 


120 Hale Br Strs zig 


154 Magnavox. . 55 .55 
125 Magnin .... 12% 12% 12 
652 March Cal. 1 14% 14 
680 Market St.. 14 .10% 1 
3,310 Menasco Mf 2.40 2. 2. 
2,232 Nat Au Fib 8% % 
1,600 Natomas Co 12 12 
ON Am Inv. 5% 5% 
20 Am Inv 
5% % pf.. 30 30 30 
230 N Am Oil.. 12% 12% 12% 
10 Occid Insur 26 26 26 
Occid Pet 22.21 «21 
30 O’Con, 0: 
Cl AA a4 % 6% 
1,030 Pac ot Ag 1.75 1.70 1.70 


3 

E 

4 

3 

hs 
23% 
~3gNen: 


ist pf 19 19 #19 
50 Pac r & T.116% 116 116% 
20 Pac T&Tpf.146 144 144 
214 Paraffine .45 45 45 
24 PhHILDT 5 SO 50 
220 Pig’n Whtipf 2.25 2.00 2.25 
131 Puget Sound 
P &@ fT... 6% 6 
726 Rayon’r Inc 13 12 «13 
924 Ray’n Incpf 21 20 «62 
880 Repub Pet. 5 4% 4 
110 Rheem Man 13% 13 
2, 135 Richfield Oil 8 
100 Richfield Oil 2. So 2. 2.30 
10 San 
1% pf..122 122 122 
524 Schi’sg B F 2. 2.00 2.00 
20 Schlesinger 
7% pf. 6 6 
210 Shell bn Oil 16% 16 16 
20 Sh2ll ae Oi 
544% 103% 103% 103% 
1,000 Signal Bhi & 
Gas A 33% 31 33% 
375 Soundv’ w P20 20 2 


80 So Cal Gas 


13% 13 

7,654 Transamer. 1% 10 = 10 

600 Tidew’! Yuk ams 
1,262 Union Oil Co 

Calif an ae 21 

4,062 Univ Sn Oil 2% 17% 1 
100 Victor Equp 

50 Waialua Ag 28% 28 28 
250 West Pipe & 


teel .... 20 19% 19% 
UNLISTED STOCKS 
197 Am T & T.141%140 141% 
1,550 — Toll 
Bége(Del) .52 
80 ange Nt A 14%, ae 1 
590 Argon’t Mn 5 


5% 
505 Banc-Blair. 4 4 : 
285 Bendix Av.. 


456 General Elec 4 41 41 
125 Hawii 308 = 30 
100 Hobbs BatA i. 1.90 1.90 
180 Holly Oil... 2.35 2.35 2.35 
423 Idaho M Mn ™% ™% 
854 Italo Pet... . P 
1, talo Pet... 3 Sone zs 
150 Matson Nav 32 320=—«O32 
2,300 &Mé& os a 





UNLISTED STOCKS 








Sales. High. Low. Last. 
550 Mountn City 
Copper 6% a 6% 
10 Pac Port C. 1.60 1.60 
315 Pack Motor 5 . x 5 
220 Radio Cp of 
Amer ... 6% 6% 
205 Riv'rsd Cem 
Biecssese. Ge & 8 
22 SPCR aa: BE EA Bee 
127 Stan Brnds. 8 8 8&8 
230 Studebaker. 74% 7% 7%; 
10 SupPortland 10 10 10 
800 U. S. Pet.. 1.00 .90 .95 
557 U 8 Stlcom 59 57% 59 
56 West Coast 
Life Ins.. 8 8 8 
Los Angeles 
Quotations are for week 
Friday, as prepared by the Ex- 
change. 
STOCKS 
Sales. High. Low. . 
10A M Byers 1 3 
waen —_—, — 5 
100 Aute set 1m” 14 
aan Bane Sinan. 16% 16 16% 
200 Carneg Mtl .65 .65 .65 
67ECOIG AE. && 6% 6% 
385 D L Clark. 7 7 7 
400 Devonian 019 18% 19 
700 Fort Pitt B .90 .90 .90 
100 Har-Walker 29 29 29 
155 KoprsCopf 100 99% 99% 
1,932 Lone 8 Gas 10 
50 Mesta Mch. 4 
100 Mtn Fuel 8S 
712 Ntl Firepfg 
2,000 Phoenix Oil 
7 Pitts Pi Gl. 
20 Pitts Sc&B % 
75 Plymouth O 
100 Reymer&Br 3 
9,000 San Toy M . d F 
225 UniEng&Fd 36 34% 36 
100 Van AlloySt 28 
253 WestAirBrk 24 24 24 
47 West E&M.101% 99 101 
UNLISTED STOCKS 
229 Am 14 15% 
320 Am Roil M 1 1 18% 
50 AmMWWEEI. 10 10 10 
257 Anaconda C 35: 
230B&0 8 
20 Cities Serv 8 
195 Curtiss Wri 5 5 5 
458 General Ele 4 4 
1,752 Genl Motors 444% 48 
162 Gulf Oil 4 41 4 
Kauf Store 1 io 1 
185 Lone G.110% 110% 11 
195 Packd Mot a ai 
59 Ra Co 
publi 18 1 18 
5 Rustless IS 7 7 ™ 
114 Stan Oil ay 54 
1,084 U 8 Stee! 59 57 
75 Warner i 6 5% «5 
Philadelphia 
STOCKS 


Sales. 
20 Am Stores.. 
65 Am Super. . 
516 Atl Refin... 
70 Bald L ctfs 


8 


— 
~ 
o 
a 
4g 
7 
= 
a] 
_ 
ot 


Bn Besse 
EEELE ES 
mat erie |, 
yee ia) 
FE sag 
Paigats 
el wBeo 
Spy, 8SRau Ba Sonlk~ 2228 


_ Ome 
gS guste Be 


133 
2,911 United G I. 1 





147 Uni G I pf.109% 107% 
BONDS 
$6,000 Elec & Peo- 
ples 4s... 6 5% 
Cleveland 
STOCKS 
Sales. High. Low 
102 Air W Ap pf 10 9 
ron Br 


35 Clev Cl Ir pf 54 
30 Clev Ry.... B 
532 Cliffs vtc...18% 18 
30 Dow Ch pf.115 115 
3 6 
20 Jaeger Mach 1 isd 
175 Lamson Ses 5 
195 McKee B... 29 
90 MedusaCem 1 
20 Nati Refg pf 51 SO 
445 Natl Tile... 2% 2% 
20 Ohio Confec 11 11 
8 Pat-Sarg... 16 16 
095 Peerless. ... 
Richman B 


ir 
Seiber —_ 





a 
$ 
e 
4 


a 
EF : 


PPereiee: 3! 


. 


Z 


aD 


115 
30 


is 


ff 


Sales. 


$4,000 Uni Ry 4s. 21 


Sales. 





Pittsburgh 
STOCKS 


or ar Saar es 


$00 —, ~_ 


4 
7,200 Bo i 
300 B'dwy Dy or) 
50 C 1 





"100 Gen’! Paint 
300 Globe G&M. 


| 


© 
~ 
m 
on 


eeeee 
2eteeke ony: 


- 
eo 


1,400 a 
300 Pacific Dist .35 
300 Pacific Fi 13% 
100 Pac G & +. 
200 Pacif G& E 

6% -y A, 29% 29% 29% 
100 Poe 1 ar 

% 

eo Pas inden 2 BE 

acific 
30 Pacific tet 

pf Ot 107 = 

oh % 

53 San Joaquin 

L 


& P pf. 116% 116 116% 


28s 
E Bes: 


¥ 300 Repub Pet. 
1,800 Richfield O 
900 — 


1 a f.104%4 104 a 
100 Sec U Pot Bn 30 in $0" 
‘800 Sig ONA&G.A af ait ao 
ig 
600 So pm Ed 23) me aa 
Orig 38 83% 
200 _S f Ed Ms 
pf, 27T%% 27% 
500 So os “a. 2 
Fo P 
1,100 sot fic.. 18% ine 18% 
1,200 Std Oil Cal 31% 31% 
100 Sunray Oil. 2% 2% 
100 —— Oil Pe 43 
2,600 Transamer. 104% 10 10 
1,900 Un Oil Cal 21% 20% ait 
3,100 Uni Cons O 20% 18 19 
100 Wel Oil Del 3% _m of 
MINING STOCK 
3,000 Bik Mam’th 
C Mng Co .30 .28 .28 
30,800 Cal G M _ 13 «15 
400 Card GidMn_ .1 10 = .10 
2,000 Imp Devel .02 .02 
UNLISTED STOCKS 
100 Am Rd&Std 1 1 1 
100 Bendix Av. 21 ne ne 
100 Com’! Solv. 1 10% 1 
100 Gdrich(BF) 24% 24% 24 
200 M’tgomryW 4 ie 4 
600 N Y CenRR 1 18% 1 
200 Para Pm 9 9 9 
100 Rad 
= Btua'bak Cc we a 8 
Texas Corp 
100 Unit Aircr re oH, 
100 U S Steel.. 585% 
St. Louis 
STOCKS 
Sales. High. Low. Last. 
270 Am Inv .. 25% 25 
20 Brown Sh.. Ets 33% 
55 Burkart 17 17 


a as ae 
10 Burkart pf. 32 32 
150 Cent Brew. 1% 
10 Century El. 4 
25 Coca-Cola B 34 34 
175 Col Brew . 3% 


110 Dr Pepper. 27% 
25 Ely Walker 
ist 121 121 121 
20 Emerson El 
ez 0 77 «70 
205 Istaff Br 8% 8 
465 Griesd’k-W 42% 45 
Ham-Brown By 
nm-L 12 11% 12 


ne 
os 
o 


HE #8pg*-Syhe 


310 Sterl’g-A P 

718 Wagner El. a 

40 Scullin W. 
SoNDS 


3E siytpakst 


5,000 Uni Ry c d. 
Cincinnati 


50 Alum Indus 4% 
80 Am Lady Ma 1 
105 Baldwin ... 3 3 


6% 
St 3% 3 etn 
ee 80% 82 
inUStY¥d14 14 14 


~- PRR 105% 105% 105% 
Cohen(Dan) 54 5% 
Gibson Art. 27% 27% 

5' 5% Su 


Stier 17% 18% 18% 


Subs 
0000 
BESS 
ccH 
i~] o 
Soe 
eo 
FI 
z 
Px 


1 


Tae 
AW 


Maes 56% 
P&G 8% pf.215 215 Pt 
Randall A.. 14% 14% 
161 U 8S Play C 30 
U 8 Print.. 
145 Wurlitzer . 8% 
2 Wurlitzer pf 72 72 72 





z 
8 
- 
- 
el 
Ll 
= 





Sales. 


Chicago 


STOCK EXCHANGE 


STOCKS 


350 Allied Prod * 
550 Armour(IIl) 


Ps 
>> 
gous 

o 
ae 
“9 
SERRE 


400 Belden ... 
11,600 Bend Avia. 
400 Be 


100 Camp 
100 Cent Ill Sec 


100 pe vs 15% 


50 Barl&Seelig 


w 
"a 
BencalStten 


& 
~ 
) 


50 Butler B pf 21 
Wa&c 17 


Consu P pf 
10 =. e. pf 9 
10 Cud pt 65 


1,650 parson ae 14 
10 De: 


5 
50 Dixie ~Vort. 11 


100 Dodge Mfg. 11 


. & 
— Wh D 5 
(P) Br : 


100 
100 Fuller Mfg. 
150 Gen’! Fin . 


750 Gen H Util 1% 
350 Goldblatt B 15 
250 GossardMf, 


150 Ind Stee’ 
50 Iron Firem. 1 
600 Jarvis&' 





Kellogg Sw 7 
Ken “Rad T 
p.. 10 


& bs 
40 Ken Util pf 23 
10 Ken Ut pf. 68 


300 Kerlyn O A 
250 


=o Int. 30 
Thompson J 
700 e Co.. 17 
1,450 U Rad 


4 


Mickel Food 


4 
300 Potter 1 
Process 
Pressed St 
CO ee 
150 Quak Oats.109 
100 Rath Pack. 24 


100 Raytheon .. 
ae Hos 


400 mn. 1 

200 Wis Bkshrs 4 

,350 ZenithRadio 
ODD LOT 


20 Abbott Lab 51 
129 Armour 


111 Am T & T.142 1 
Bendix Avi. 


m4 


Fae 


Kingsb Br.. 
450 LaSalle Ext 32 
wheck .. 29) 


18 
iy 
“f 1 

4 
1 208 
51% 51 

141 
21 

3 
21% 21 
. 16% 1 
25% 2614 
14% 151% 
1 ise 
28° 285% 
14 14% 
10% 12 
35% 58 


High. Low. Last. 
200 Abbot Lab. 51% 51% 
= om = Hits 


150 Adv y Tad 


51% 
7 4 
a 2 
10 
5 
8 
1% 1 
1% 1 
2 2 
8% 83 
10% 10 
21% 23 
1% 7 
4% 4 
19° 19 
30% 32% 
17 17 
13 «13 
_& 10” 
3 H 
21% 21 
16% 17 
1% 1 
as gil 
14% 14 
we 2 
33°33 
73 «73 
26 
sf 1 
95 95 
65 
% 15% 
12 13 
ig 11 
ll 11 
4 
2 
i iy 
15 15 
8% 8 
17% 19 
28 
6% 
13 


BBe ye 


anBaBeo vw 8 


a 
WRK KE 


26 
3% 
6 
5 5 
fs 
1 1 
24” 24% 
2,2 
at 
7 7 
144% 14% 
4 64 
16% 16% 
g 
31031 
5b 1 
4 4 


el 
Row 
pe 


Rese 
Ps 
Best 


BEEEES 


BE awS oS 
WERE 


Sales. 


Sales. 


Chicago 


STOCK EXCHANGE 


STOCKS 


150 Inland Stl.. 72 
131 Libby McN. 7 


313 Marshall Fd 12% 
825 Mont Ward 47% 


12 
os 


3g 


10 ws - 1 
138 Penn R. aot 19 


170 Peop GL&G 
45 Pr Stl Car. 
1,072 Sears Roeb 7 
367 Swift & Co 19 
208 Swift ae 27 


oe 


39 Thom: 5 
455 Union C Car. aad 78 


& "20m 


130U S Gyp... 92 
186 Walgreen 


228 ZenithRadio 20%, 


17 
75 West Union 
10 Westing’ usel 





High. Low. Last. 


72 
6% 


12% 
47 


Boston 
STOCKS 
High. Low. Last. 
ore & Alb. 89 87 &8& 
4 Bos 3 34 3M 
; 
% 
132 130% 31 
on 15 3% 
. 12 
5 5 
14 14 
40 41 
3 3 
18 18% 
31 34 
6 
A 5 5 5 
20 Hath Bk pf 38 38 38 


3 
cos 
ogul. . 13 
: 3 ie 

6% 
3 3 


Ye 47% 


44 
2 
1 
2 

9 


410 Hoover B&Br 
300 Hoskins Mfg 16 16% 
1,472 Hou- ~~ B 14 4 
1,155 Hudson 9 
1,600 Hurd Lock. 64 .60 
490 Kingston 2% $%2% 
200 Kinsel Drug > ee 
636 Kresge (SS) 19 19 
940 Masco Scr P 1% 1% 
200 McClan Oil. .29 .29 


500 Isle Royal.. 2% 
130 Mass Ut A. Om ri ri 
ass 2 
116 Mergenth . -% oat 2416 
745 Narragans.. rt 4g 
203 N Eng Tel. 103 103 105 
6 Old Col cod 1 1 
5 Old Col RR 3 3G 3 
150 Old Dom.. .43 .43  .43 
257 Quincy Min. 3 3 3 
. 18 15 15 
1,111 Shawm As. 1 10' 
85 Sullivan M. 10 9 10 
205 Torrington.. 25% 25% 
Un Dr. 18% 18% 18 
668 Un Sh Ma. 77% 75 td 
118 Un Sh M pf 41 40%, 41 
1,630 Ut Met & T .90 .87 .90 
10 Warren SD. 20 20 20 
BONDS 
$3,000 E Mass 5s. 75 15 15 
2,000 E Mass 44s 72 72 72 
Detroit 
STOCKS . 
Sales. High. Low.Last. 
775 Allen Elec.. 1 1% 12 
200 Auto C Br. 45” 45 45” 
win Rub 7 ™ T 
1,931 Briggs Mfg. 344% 32% 
Adding. 19 18% 19 
bf am Bis.. 3 3 3% 
Brown McL. 1 1 1% 
3, 761 Chrysler ... 72% 
Cons' Stl. 1 1% 
197 Det&Cl Nav .95 .95 .95 
325 Det Gray Ir 1 1 1% 
200 Det Mich St 2 2 214 
990 Det Pap 2% 
124 Det Steel Cp 13% 13% 13% 
125 Ex-Cell- 15 8615 


2% 
1% 
2% 


1 
148 


© 


-62 


2% 


57 
19 


V4 
-29 


Sales. ‘ 


3,445 Murray Cp.. 9 


$28,500 “= “te Ae deb 


wae 





Detroit 
STOCKS 
STOCK EXCHANGE 


z 
5 
: 
E 


650 Micro Hone. 
400 Motor Prod. 1 


866 Pack Motor 
745 Parke, D&C 40: 
160 Parker R-P. 1 1 

150 Parker-Wolv ¢ 
900 Penin Met.. 

420 Pfeiffer Br 
300 Prudential I ; 


=) 


Sy SEZEy 
“3° Seb eyauae eats 


pA. arn A 7 Om Oy 

ayne 

400 Wolv Brew. .20 .18 .20 
UNLISTED STOCKS 

353 Amer Rad.. 15% 14% 15% 

41 Amer T&T..141 141 14 = 

75 Borden.. .. li 1 


195 Borg- -War .. 3 

5 Gen Foods.. 35 
454 Hupp Motors 1 1 1 
185 Kennecott C 39 


165 Kroger ..... 17% 1 17 

620 Nash-Kelvin 

117 Nat eS oe 15 14 
1,022 NYC 19% I 19 


70 Purity” Bak. ist 
61 Socony Vac. 15 
660 Std Brands. 8 


a8 


Baltimore 
STOCKS 
Sales. High.Low.Last 
“Atlante Set, = 19 619 
jant 22% 22% 
Con GEL&P 72 72 72 
45 COELAPS% 


pf A -114 ES a 
120 F&Dep Md.11 
50 FidGuaFire 
100 Fin Am pfi10 10 
400 — be 


M-Tex O A ; 1% 
110 Mer&MineT 134 13 13 
Am 11 11 
100N Am 1% 1% 1 
45 PaWtr&Pw. 67% 67 
15% 1 


71 Manuf F pf 8 
15 Manu F 2pf &% 
25 Mar-Tex Oil 


880 

Bee 17 i 1 

26 Fid&D Md.11 i 
21 Fid GuaFire 

5 HousoO v pf lL I 1 
7 Manuf Fin. 


|&G.. 
5 WestNat Bk 32 32 32 
BONDS 


19% 18% 19% 


21% 
1,000 Interst Bond 
5s '49.... 9914 99% 99% 
New Orleans 


CURB STOCKS 
High. Low.Laat. 
sostne 


$1, a of NO 


mst 4s 209% 103% 103% 
1,000 City of NO be 
Con 4s dr. — 101 101 


2,000 NO) Pub 
"P108% 108% 108% 


4,700 Balt Tro%deb 


9 ca roe r 
50 as Fri” 
‘3 or A.. 











Soon Available 


Large Chart 
showing DAILY high-low of 
The Annalist average of 

90 stocks 
From July, 1929, to date 


In three sections: July, 1929, to 
December, 1932; January, 1933, to 
June, 1936; July, 1936, to date, 
with space for keeping chart 
up to date to December 
1939, from figures 
published weekly in 

The Annalist. 


Size of each section, 54x 20 inches; finely 
printed, accurately matched to facilitate 
use as one complete chart. 


Price $1 postpaid 
(Separate sections 50 cents each) 
Orders may be placed in advance 
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ADVERTISEMENTS 





ADVERTISEMENTS 








of the firm in the index making the market. 


OPEN MARKET FOR UNLISTED SECURITIES - 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 


























































































FOREIGN SECURITIES 


Key. Bid. Offer 
Argentine unif 4s 1897 88 92 
1 a a a - 45% 5 
Brazil ri 1 Fone 
Brazil 53, 1805. ° 6% 94 
i —. cages | 58, 1951 19% 20% 
zil rts, : 6 9 
Brazil 4s 1910 we 6% 9% 
1 British Internal! issues.... OW BW 


Buenos — ne 1915-60 k 
(£100  piec 61 65 
Buenos Rires “ake. "1915-60 

(£10 pieces) 45 


1 Cauca Valley 7s 1946. lly 12% 
i Chile all issues Pe Ww 
1 Colombia Govt Ow ah 
1 Costa Rica, all ‘issues Ow BW 
Costa Rica 5s 1911 16 19 
1 —, Dollar and Internal 
Ow 
1 om Internal issues... OW BW 
1 German Funding 3s, 1946. 3 31 
1 German Dollar coupons. Oe BW 
i Germar Dollar Bonds. ow BW 
7 German $ bds. & cpns OW BW 
t German Interna! . ow BW 
1 Italian Cons 3%s, 1934 2644 28 
1 Jugoslavia Funding 5s,°56 47 481g 
7 Nor German Lioyd 4s, '47 65 
7 Nor German 4, S. — 98ly 
ni ntern 
; : = ol oo, ow BW 
, 1 Santa Fe 7s, 1942 70 
1 Serb 7s & 8s . ow . 

1 Swedish Interna! issues... OW ‘ 
1 Swiss Interna) issues. ow BW 
Tokyo Stg 5\%s, 1960. 35 : 
Uruguay 5s 1919. 39 43 


CANADIAN SECURITIES 
PROVINCIAL ISSUES: 

Principal _ interest payable in United 
States 4 
amore +4igs, 
Brit Col a Ry hs. 1953... 

olumbia 
Brit Columbia 5s, 1954. 99 101 


1956 59 61 


Manitoba 7 | es 834% 

Manitoba 4%s, 1960...... 88 91 
New Bruns 1960......109 111 
Nova —rg 4y 1952. . . .109 111 
Ontario 1 on0s oe 110 
pent is, 1951. ~oeskee 226 

1958. -<eae 
quebec a 112 «114 


1956. 
Saskatchewan 418, "1960.. 75 79 
Saskatchewan 5s, 1959.... 81 85 
tinterest payment reduced ‘one-half, et- 
fective June 1, 1936. 


MUNICIPAL ISSUES: 


6 Montreal 5s, 9/1/43 104 105 
5 Montreal i 2/1/46. 103 104 
5 Montreal 4 1/1/50... 104 105 
5 Montreal 5/1/54 105% 106% 
5S Montreal 4 ny. Abe 103 104 
a 1 Metro Comm 
‘3 ent: ae 02% 103% 
5 Mortreal Metro Comm 5s, 
ae 104% 
a 5 nen Metro Comm 
4s 11/1/54 .. 101 ; 
5 quebec ity ged (Aj oD i, 106 =: 1064 
5 ree Rivers As o , 
gaya ...... ‘103% 104% 
INDUSTRIAL ISSUES: 
ia Colonial Air- 
7 Canadian ) 2% 


MES issakcersesecse 
22 Canadian Utilities 5s, 1955 87 ; 88 
‘U. S. GOVERNMENT-AND 
MUNICIPAL BONDS 


ARKANSAS: 
68 Arkansas Rfg Rd Dist 3s 
1/1/49 
63 Arkansas Hway 5s. 92 
ILLINOIS: 
68 Franklin Co Comm Consol 
whes No. 47 ref 5s (Ben- 
ton), 1M_ 12/1/43, 1M 
12/1/44, 3M 12/1/50. 102 


PUBLIC UTILITY BONDS 


Central Gas & E 5igs, 46. 70 73 
Columbus El Pr 6s, 1947. 104 


80 
93% 


4 Community Tel 5s, 1949.. 10% 12% 
El Paso Elec 5s, 1950... .103% 104% 
22 Federated Util Sus. "St. 69% 7015 


- Gas & El Bergen 120 
22 Gen Pub Utilities wis. 435 78% 80 
Hudson Co Gas 5s, 1949. 121% 
Jersey Cy, Hob & P 4s, "49 52 os 
*Mountain Sta Pr 5s, 1938 83 86 
*Mount Sta Pr ist 6s, "38. 84 87 


Newark Cons Gas aM "48... -” 
Paterson Rwy 5s. 1 
Puget Sd P & L , 49. kan T% 
So Jersey G & E 5s, 1953 
Un Elec of N J 4s, 1949. 115 115% 
6% United Rwys (St Louis) 
nited | Rw Gi oui) 20 
- wW (St is) 
i #8 > Gieeea BS 19 
Traded fiat. 
Be, CHICAGO TRACTION BONDS 
4 Calumet & So Chi ist 
5s, 1927 ... nbs pokes Oe 52 
4 ica City Rwy ist 5s 
— 43% 45 
4 Chicago City & Con ‘5s, 27 6% 6% 
4 Chicago Rwy ist 5s, 1927. 44 46 
4 Chicago Rwy ‘“‘A” 5s, '27 8% ) 
4 Chicago Rwy ‘‘B’’ 5s, '27 4% 4% 
4 Chicago Rapid ene 6s 
SO eee 4% 5 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,'51..108 
American Wire Fabric 7s, es 


1942 “Sy be aes 90 
Amer ritin aper 65 
: ae alee 23% 25 
f Bear Mtin- Hudson River 
ey Bridge 7s, 1953 . 104 
a Chicago Stockya Ma 58, afl 95 
7 On 7 
. , ri aie 71% 73% 


tHaytian Corp &s, 1938. 91, 
Hoboken Ferry 58 1946.. 37 45 
New York Hoboken 5s, '46 32 


Scovill Mfg 5igs, 1945..... 107 1081, 
‘oledo T R R 4s, 1957. .104 106 
With’bee Sherman 6s, 63. 37% 42% 
22 Woodlawn Farm Dairy is 


* Woodward Iron ist 5s,'62.102 
Woodward Iron 2d 5s, 62.102 104 
‘Selling flat due to default in interest. 











REAL ESTATE SECURITIES 


Key. Bid. Offer. 
Broadway Barclay 2s, '56. 22% 24% 
Broadway Mot 4s-6s, 1948 62 6A, 
Chanin Building 4s, 1945. 5744 59% 

7 Cleveland Terminal Bldg 
68, 1941 - 10 11 
Equitable oft Bldg 5s, 52 53% 55% 
Fifth Ave Spd 4s, °49 32 


29 
50 Broadway, Inc, 3s, '46. 23 26 
42 Broadway ist 6s, 1939. 60 
10 Wall St ist 6s, 1958. 44, 
Fuller Bidg deb 6s, 1944.. 34 
Fuller Buildg ist 24s, 4s, 
1949, w 5. 37% «40 
Graybar Bld ist | h 5s,’46 6814 71 
Harriman Bidg ist 6s, '51 31 33 


Hotel St George 4s, 1950.. 49% 50% 
Lefcourt Manhat 4s-5s, "48 58 60 
Lincoln Bidg Ins 5i%s, '63. 69 
Loew’s Th & R 1st 6s, '47 91% 93% 
Metro Playhouse 5s, 1945. 67 69 
N Y Ath Club Ist 2s, 55, 

i 3 tee ; 24% «26 
N Y Title & Mtge 5s, 

Ser B K. ; sigs 51 52% 
N Y Title & Mtge ° » 

Ser F 1. ere . 48% 50% 
N Y Title & Mtge 5s, 

Ser C 2. sca ie pi 32% 3% 
N Y Title & Mtge 54s, 

Ser Q ‘ 38% 39% 
+165 Bway ist 54s, 51... 50% 52% 
tRealty Asso 5s, ‘1943. 46 4814 
Roxy, Theatre ist 4s, — 54 56 
Savoy-Plaza 3s, '56, w 31% 33% 
61 a Ist 3\%s- an. 

1950, w 40% 42% 
Textile Buiiding ist 3s- 5s, 

1958, w 8 40% 42% 


2 Park Ave Bidg ist ‘4s, 46 55% «58 
Wall & Beaver St ist 4s, 

1951, w s. 22% 

+Selling flat due to default in interest 


BANK STOCKS 


BOSTON : 
First National. . 385% 41% 
Merchants National.......346 361 
National Rockland errs | 63 
Nationa! Shawmut....... 21% 23% 
State Street Trust.... 261 275 
U S Trust.... coseee 12% 14% 
U S Trust pf. . . 15% 17% 
Webster & Atlas... 38 43 

CHICAGO: 
tAm Nat Bank Tr... -210 240 
Cont’! Ili Bank & Tr..... 70 72 
First National.... .231 236 
Harris Trust & Sav 285 300 
Northern Trust ...-510 530 


tEx rights 
MILWAUKEE, WIS. : 
65 Marine Nat Exchange Bk 35 38 





65 Marshall & Ilsley Bank 18% 20% 
NEW YORK CITY: 
Bank America NTS.. 4814 50% 
Banca Commer Italiana... 90 102 
Bankers Trust .... 44% 46% 
Bank of Manhattan Co 16% 17% 
Bank of Yorktown...... 40 
Bank of N Y & Trust... .345 355 
Bronx Trust..... . of 71% 
Brooklyn Trust ..... 82 
Central Hanover Bk & Tr Bix 8415 
Chase National 30144 32% 
— Bank & Trust. - 4144 
CE ea Dees 24% 2614 
Clinton Trust. ‘s .. 55 65 
Colonial Trust. <. 13 
Commercial National... .. 131 137 
Continental Trust ....... 13% 14% 
Corn Exchange Bk Tr. 484% 49% 
Empire Trust Co......... 15% 16% 
Fifth Avenue National. ..700 730 
First National .. 1,665 1,705 
Puen Trust... ..4......-5 210 
Guaranty Trust..........238 243 
Irving Trust ... 10% 11% 
Kings County Trust 1,550 1,58 
Lawyers Trust 29 33 
Manufacturers . 37% 39% 
Manufacturers cum pf. .. 51 53 
Merchants National 97 103 
National Bronx ..... 35 40 
National Safety ... 12 14 
New York Trust. - 83 86 
Penn Exchange ...... ll 13 
Public National... . sf 27% 28% 
Sterling ston gl ; . 2414 26% 
Title Guarantee. Serr. 6% 
Sa 15% 18% 
Underwriters Trust.. 0 90 
United States Trust.....1,505 1,555 
NEWARK: 
Federal ..... . 84 9% 
Fidelity Union . . 27 2814 
Lincoln National ... 14 18 
Mer Newark ....... 2) 23 
Nat Newark Essex 65 70 
Nat State Bank..........500 525 
United States...... . 18 21 
West Side...... - ll 14 
PHILADELPHIA: 
Central Penn National 2814 +32% 
City National ia > 18 
Corn Exchange ... ‘ 43%, 47% 
Fidelity Philadelphia. ened 285 305 
Finance of -- aaa: 166 176 
First = yaa Saks 255 375 
Frankford .. ‘ ‘ 46 51 
Germantown - 14% 17% 
Girard .... ne ‘ 62 67 
Industrial ah ives 9 12 
Integrity .... coeew Ue 4 


BANK STOCKS (Cont.) 


Key Bid. Offer 
Land Title B & T . 2% 4 
Market Street Nati ..265 285 


Nat Bank Germantown... 42 46 


Ninth Bank & Trust..... 9 12 
North Philadelphia oo « 95 
Northern = 530 
Pennsylvania ‘Company. 28: 3216 
Philadelphia on 103% 
Provident : : -370 §=6390 
R E Trust Pee 36 
Second National ......... 8 11 
Tradesmen’s 132 142 
ST. LOUIS: 
Boatmen’s National oo. 31 
First National .. --+- 32% «33 
Industrial Bank & Tr. 74 78 


Manufacturers Bank & Tr 16 19 
Mercantile Com Bk & Tr.128 136 
Merc Com Nat Bk ben cfs 4% 5 
Mississippi Valley Trust.. 26 27 


Mutual Bank & Trust.... 88 94 
Northwestern Trust ..... 1 110 
St Louis Union Trust.... 44% 45% 


Tower Grove Bank & Tr. 28 35 

United Bank & Tr... 72 7 
INSURANCE STOCKS 

59 Aetna Casualty & seanpaes 3 95 





59 Aetna Fire . 46 
59 Aetna Life eee dai, 2516 
Agricultural ............. 82% 85% 
American Alliance .. 21 221, 
American Equitable - Se Fi 
American Home .. 6% 8 
American Insurance ose +4 4% 
American Reinsurance.... 33 3514 
American Reserve ‘ 28%, 29% 
American Surety 45% 47% 
Automobile > .-.. 314 33% 
Baltimore Amer wonliee 7 
Bankers & Shippers ee 86% 90 
Boston PE 608 
Camden Fire aoe 21 
Carolina ... . . 2 2514 
City of New York. 18% 19% 
Conn Genera! Life. . 24% 5% 
Continental Casualty . 30% et 
Eagie Fire ... a 3 
Employers Reinsurance -. 43 45 
Excess os 6 7 
Federal - 4044 42% 
Fidelity & Deposit nur ee 109 12 
Fire Assoc of Phila . 55% 57% 
Firemen’s Fund .........- 82 
Firemen’s Newark. os, ee 9% 
Franklin errr sea 27 
General Reinsurance...... 37% 39 
Georgia Home..... . 20 22 
Gibraltar F & M. 22% 23% 
Glens Falls ..... weer. 44 
Globe & Republic......... 13 14% 
Globe & Rutgers......... 30 
Great American és 2615 
Great Amer Indemnity... 8g 9% 
Hatifax Vire ......-+00: 23 241, 
Hanever . ; 32% 34% 
59 Hartford Fire ........... 73 74 
59 we Steam Boiler... 524% 53% 
Hom ivancpeens 29 30% 
Home ae 24 3 
Homestead Fire ........ 1 17% 
Import & Export.. cig 8lg 
Insurance Co of N A.... 63 65 
Knickerbocker oe 124% 
Lincoln Fire ....... ay 2% 
Maryland Casualty 446 5 
Massachusetts Ba. r Ins. 52 556 
Merchts & Manufacturers 8 9% 
Merchants Fire ......... 44 481 
National Casualty ...... 213 2334 
National Fire ........... 61 63% 
National Liberty ........ 7 iN 
National Union Fire...... 123 1274 
New Amsterdam were: 11 12% 
New Brunswick : - 31 
New Hampshire ......... 43 4514 
er a 40 43 
New York Fire. ee 16% 
North River... ...0.00> - 28% 
BIER: no boxwapa eaten 93 9615 
65 Northwestern National. ..119 125 
6S Old Line Life..........0.. 11 13 
Peettic Wire ...<<isesss 110% 114% 
Phoenix Fire Insur Co... 79 
Preferred Accident Ins... 1 184 
Reinsurance Corp ........ 814 
Republic of Dallas. - 24 2514 
Revere (Paul) - 21% 23% 
Rossia ow 6 


St Paul Fire & Marine. . -206 214 
Seaboard F & Marine... 6% 8% 
Seaboard Surety | 25 


Security Insurance . 33% 35% 
Springfield Fire & Mar .123 126 
rae eer 4 4% 
Sun Life of Canada......480 53¢ 


59 Travelers Insurance Co..450 455 
U § Fidelity & ew 15 164% 
U S Fire 51 


sae % 53% 
Us Gausanky Saas we ele 524 56 
Westchester Fire.. 32% WYK 


INVESTMENT TRUST SEC’S 
Fixed or Unit ‘Type 
Assoc Nat Shares.. 63% 
Asso Std Oilstocks Shs A 65, 
Corporate Trust AA(mod) 2.7 
Corp Trust aceum mod.. 2.72 
Deposited Bank N Y A.. 1.43 


Deposited Ins Shs A.. 2.99 
Deposited Ins Shs B. 2.70 
Diversified Trust C... 3.65 
Diversified Trust D.... 5. 

Fundamental Tr Shares.. 4.93 
Independence Trust Shrs. + 2.557 
Nation-Wide Securities B. 3.24 
No Am Bond re, 
No Am Tr Shrs 1956. 2.61 
No Am Tr Shrs 1955. . 2.66 





INVESTMENT-~ TR. SEC’S (Cont.) 
Bid. Offer. 
2.35 


Key. 
Primary Trust Shares ... 2.00 
Super Corp Am C D. 5.90 
Super Corp Am AA BB.. 2.17 
Trust Std Investment C.. 2.44 


Trustee St Oil B. 5.75 
Uselps A.... 13% 
Management 
Administered Fd second. .12.50 
Affiliated nd. . 3.8 
Amerex Holding Corp. 2. 


Boston Fund. 
Broad St Inv Co Inc. 
Builock Fund. 


Amer Business Shs....... 





Canadian Fund........... 4.25 
Century Shares........... . 
Chartered Investors. . : S 6% 
Chartered Investors pf. + an 80 
Commodity Corp cap..... *9.72 10.63 
Equity Corp Del pf...... 27 30 
Fidelity Fund............ 19.04 20.50 
Fiscal Fund (Banks)..... 2.35 2.60 
Fiscal Fund (Insurance). 3.28 3.64 
Foreign Bonds Assoc..... 7.03 7.63 
Fundamental Investors...17.19 18.59 
Genera! Capital Corp.. er 32.90 
General Investors. 5.24 
Incorporated Investors. “17°56 18.88 
Institutional Securities: 
Bank Group....... --- LG LM 
Insurance Group........ 1.31 1.45 
Investors Fund C..... 10.75 11.47 
Maryland Fund........... 57 6.11 
Massachusetts Investors..20.93 22.21 
Mutual Inv Fund....... 1.52 12.59 
National Investors (Md). 5.60 5.96 
New England Fund...... 12.97 13.94 
Oceanic Ins ctfs. 3% 4% 
Petrol & Trading Corp.. 16 19 
Quarterly Income..... "10.72 11.74 
Republic Invest Fund.... .30 -33 
Selected Am Shares...... 9. 0.17 
Spencer Trask Fund. 15.37 16.32 
Staté Street Invest... Tree «xe 
Supervised Shares........ 9.86 10.72 
Trusteed Indus Shs....... -96 06 
Wellington Fund......... 2.99 14.25 
65 Wisconsin Inv Co com.... 2.35 2.65 
betters i ek ee 3.92 4.26 


*Liquidating value. 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg. . 63 


Albany & Susquehanna...110 
Alleghany Western...... 40 
Beech Creek sine ens se ae 
Boston & Albany ign wakinice 87 
Boston & Prov........... 20 
S ory & Ohio. os ae 


L pf 
Cleveland & "Pittoburgh, 0 
ckawanna R R (N J). 48 
600 


38 


e : 
Chi pf..... 154 
Rensselaer & Saratoga... 66 
St Louis Br ist pf....... 4 9 
Tunnel R R St Louis....119 


Un N J R R Canal. * 1216 
Utica aehadl Susq.. oe © 
ME. 16 iescay vhitee aa oki 6A 
Warren FalerWinhnottace te eat 31 


67 
115 
45 
30 
90 
25 
81 
75 
51 


PUBLIC “ahem STOCKS 


Alabama Power pf..... 

22 American States wii Pr rt 
Arkansas Pr & 
Atlantic City flee 7 ‘ 
Birmingham Elec 7% pf. 15 
Buffalo, Niagara . E pf. 20 
Carolina Pr & Lt : 
Central Maine ly se ‘pf. 
Central Maine Pwr 7% pf. 79 
Central Power & Lt pf... 79 


59 Conn Lt & Pwr......... 53: 
58 Conn Pwr Co............ 4 
Consolidated Traction. 40: 


Dallas Power & Lt Eg pf. 110% 

Derby Gas & Elec pf..... 

Gas & Elec of Bergen. 18 
22 Gen Wat G & El $3 pf... 32 
59 Hartford Elec it 


seb eek an 1 

Hudson Co Gas..... . 193 

Idaho Power pf..........11 

International muti oe 
$3.50 pf 


Jamaica Water Sup pf.. 53 
Jersey Cent U & L 7% pf. 81 
Kansas Gas & El 7% pf..110 
Kingye Co Lighting pf. 3% 
Long Island Lt pf A..... 

65 Mil E R & L 6% pf (1921) 2 
Mississippi River Pwr pf.115 
Nebraska Power 7% pf. ..10014 
Newark Consolidated Gas. 128 
New England Pub Serv pr 

lien $6 pf. 
New a one Pub Serv ‘pr 

et, 2 SSR 
New Orleans Pub Serv pf 80: 
Northern States Power pf 
Ohio Pub Serv 6% pf.... 9 


isuatacatey 94 
sions Git} Gas °. _ f. > 
So Calif Ln son 2 7 
So Jersey Gas a ‘Blec. . “183 
Tenn Elec Power 7% pt. 61 
Tenn Elec Power 6% pf.. 56 


ag 


"6h 


a2 
708 


PUBLIC UTILITY STOCKS(Cont.) 


Key 


65 


Bid. Offer. 
Texas Power & Lt pf wn 96% 
Toledo Edison 7% pf 109 
United Gas & #1(Conn)pf % 70 
Utah Pr & Lt pf. 42 43% 
Virginian Rwy . 132 137 
Wisconsin Tele 7% pf....116 118 





TELEPHONE 


DALY 5392 * 


__ We maetee Seqntriee in 
in Issues 





a S.A a 





‘LOEW! & CoO. 


TELETYPE 
MILW.488 








listings. 

i—Carl Marks & Co., Inc., 530 

Broad St., N. Y¥.; Phone 

HAnover 2-0050, A.T.T. 

Tel. NY 1-971. 208 So. La 

Salle St., Chicago; Phone 

State 6694, Tel. 
CGO 1124. 


2—Bodell & Company, 32 Cus- 
tem House St., Providence, 

Phone Gaspee 5220; 
New York, 44 Wall St. 
WHitehall 4-7395. 

4—Gerstenberg & Co., Room 
1207, 141 W. Jackson Bivd., 





KEY AND INDEX 


| comeee, Phone Wabash 
-T. CGO 1371. 
5—L. G. ienahaoe & Co., Ltd., 


84 Notre Dame St., West, 


Montreal, Canada. Phone 
H PLateau 2171. Branches: 
j Toronto, uebec, Three 
} Rivers, Ottawa, Paris, 
| Brussels. 
7—M. S. Wien & Co., 25 Broad 
St., N. ¥. Phone HAnover 
| 


2- 
22—Burr & Co., Inc., 1 00 Wal- 
nut St., Philadelphia, Pa. 





The number at the left of the firm name identifies it with the corresponding number in the 
OW—Offerings Wanted. BW—Bids Wanted. 


Phone PEnnypacker 5505; 
New York, BArclay 7- 1638. 
59—Putnam & Co., 
Rew. Hartford. 
5-0151; New York, CAnal 
+e A.T.T. Tel. HFD 


63—Stifel, 
105 W. Adams St., Chi- 
cago. Phone State 5770. 
65—Loewi & Co., 208 E. Mason 
St., Milwaukee. Ph. Daly 
5392. See Above. . 


Nicolaus & Co., Ine., 











59 


Pd 


11% 
6% 


INDUSTRIAL & MISC. STOCKS 
Am Cyanamid cv pf. - 11% 
American Hardware 25% 
American Maize ......... 16 
American Mfg pf........ 58 
Andian National ........ a . 
Ss: eee 15g 
Art Metal Construction. 22 
Birtman Elec com. : . 17% 
Buda Mfg Co bxaters 10 


~~ 


& 


BE 


otet 


Columbia Baking 
Columbia Bak Th cum pf 13 








Crowell Publishing .... 314% 
Crowell Publishing pf. ») 108 
Dentists Supply ......... 56 
Diamond Shoe pf........ 100 
Dictaphone Co ...... - 32% 
Dixon (J) Crucible....... 31 
Douglas Shoe cv pf...... 4% 
Draper Corp . 
East Sugar Assoc ee 15 
— Wallower Lead pf 
Evans Wallower Zine com 
ee ee % 
Fashion Park Assoc Sixes’ 3 
Fashion Park Assoc pf... 12 
Fishman (M H) Stores... 7% 
Follansbee Bros pf...... 9 
Garlock Pkg ...........-. 39 
Good Humor 5% 
Graton & Knig OR cgites Big 
Graton & Knight T% ee 56 
Great Northern Paper.. 28 
Hearst Consol Pub pf.... 5 
Gere. 8 


Koehring Co mg (new). 7™ 
Kress (S H) 1 
Landers mer & Clark... 23 
Lawrence Portland Cem’t. 16% 


ee Material com ee > see 


Lord & Taylor ist pf.. 
Lord & Taylor 2d pf.. 2100 
Macfadden Pub.. 


3 
Macfadden Pub Pf. Woche “> 3 
Merck & Co.....-.....«.. 23% 
Merck & Co 6% p nnesees 113 
= Judson & Voekiringer 


National Casket.......... 45 
National Casket pf.. . 107 
Norwich Pharmacal . . 36% 
Nunn-Bush Shoe common 12 
Phila es 4 Prod $6 47 
Reeves (D) pf........ 
Remington Arms . 
Savannah Sugar 
Scovil Mfg 
Singer oy ena .. 238 
Skenandoa Rayo 

Standard screw 
Stanley Wor! 
Sylvania oon AE 











135% 
Taylor Wharton Ir & Sti. Pte 
4 


5 ee "Sree 

Trico Products........... 32% 
United Cigar pf (old).... 12% 
United Cigar-Whelan pf.. 28% 


Warren (Northam) cv PE 42 


West Dairies vtc. ~ 1% 
West Dairies cum “m:. . 16% 
West Michigan Steel. 8 
W Va Pulp & Paper...... 13% 
W Va Pulp & Paper pf.. 9314 
White Rock Min Spgs - 78 


Wickwire Spencer Steel. 6% 
Willcox & Gibbs 11 
Wilson Line com...... 


45 
25 
16 
31 
32 
B% 


York Ice Machinery...... 10 
York Ice Machinery pf... 54% 
Wome CF Bic seccscccves vb) 
TOG (FD) Phas vevacns 122 
RHODE ISLAND SECURITIES 
Industrial : 
2 American —- +.Rs:0 35, 
2 Franklin Process......... 22 
2 General Fire 1 Extinguisher 14 
2 Hanley (James).......... 
2 Hanley (James) pf...... 51 
2 Nicholson File Co........ 29% 
2 Respro, Inc............ bly 
2 RI Electric Protective... 77 
Utility: 
2 Blackstone Valley pf.. 110 
2 Newport Elec 6% pf...... 92 
2 Providence Gas Co....... 7 
. eee ee: ... 30% 
2 RI Pub Serv vex ae 
Insurance: 
SS  vnkccccecsics 5 
2 Providence ‘Washington... - 
2 Puritan Life........... 10 
2R I Insurance. 
Banks: 
2 Blackstone Canal. «<5 78 
2 —o National. . 10 
3 High Strest.......... a 
2 fatiestetas Trust. ao net 175 
2 i” 30 
2 Mechanics National eaworcs 17 
2 Morris jan Co 
2 Natl Bank of Commerce... 65 
2 Phenix National.......... 135 
2 Providence National...... 285 
2 R I Hospital Trust.....2000 
SB Union THs. .6 a... ccc sc cde 


Ow nwnwwen 


Bonds 
Blackstone V G 5s 1939. .101 
Blackstone V G 4s ge 
Newport FRS Ry 444s ‘54.104 
Newport Gas Lt 5s ot ‘8 
Providence Gas 4s —: 
U E R Gen 484951. 

Stocks 


Principal Markets in: 


” *Ex dividend. 


Cen Ark Pub Serv 7% pf. 87 
Family Loan Soc inc pf.. 
Peninsular Tel ee, 
Peninsular Telephone 
Springfield Gas & El a 94 


NG 


103 
110 








yp. 7." 


~~, 
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(Thousands) 


—Combined Fed. Res. Banks— 


—N. Y. Federal Res. Bank—— 
































Aug. 17, Aug. 10, Aug. 18, Aug. 17, Aug. 10, Aug. 18, 
ASSETS. 1838. 1838. 1937. 1838. 1838. ‘1937. 
id rtificat on hand and due from v. Ss. 

cn ~ palignalnnenetinetin ceBacand $10,682,407 $10,632,907 $8,831,946 $4,543,941 $4,526,180 $3,278,462 

Redemption fund—Federal Reserve notes........ 112 8,680 10,122 1,237 1,237 1,743 

ETON i Penns €coteBeeecsinet me TE 390° 588 $394,085 303,051 110,289 112/381 77,269 

PE hos Sinha 5 watse wus wdaleie Sekads a $11,032,117 +$11,035,672 $9,145,119 $4,655,467 $4,639,798 $3,357,474 

= oo. S. Govt. obligati direct o 

‘ vt. obligations, or 
fully uarantecd . : _ owen 3,724 3,775 13,755 1,494 1,276 5,514 

Gllsed Wine CGONENOE.. . .... 5. 0 ns. cc ccacssenasce 2, 3,099 ,533 294 489 

ae Wil GIR, og. acco e eo eke cceus $6,632 $6,874 $18,288 $1,788 $1,605 $8,003 

Bills bought in open SMES... cc coc octicuaacave 540 540 ,073 213 213 1,086 

Oho og dios vce neces acvoe tans 15,816 15,965 21,007 3,690 3,699 5,486 

U. S. Government securities : . 
NS em rN i caGk dana nba cosed cock uanks 44,105 744,105 732,508 226,408 226,408 210,233 
ss vee CUS tbs a cogenesehedsicede.es 1, 196. 188 1,196,188 1,157,713 363,960 363,960 332,270 
I WIN 6 ac cesGie'k av sca < cscs Ueseednens 623,722 623,722 635,969 189,779 189,779 182,526 

Total U. S. Government securities............ $2,564,015 $2,564,015 $2,526,190 $780,147 $780,147 $725,029 
Total bills and securities...................... $2,587,003 $2,587,394 $2,568,558 $785,838 $785,664 $739,604 

Due from foreign banks............. 180 180 227 66 66 tr 

Federal Reserve notes of other banks. 23,032 23,587 25,444 4,225 3,995 ,093 

I BI e655 6. ove's wi0.d i cccess vedssetaaae j ,628 643,160 149,134 123,969 157,630 

cn dec tddendwecectad odenededeuse ee 44,486 44.486 45,501 9,857 9,857 10,038 

All other assets awa Lalas « adlexdinkek one tues 51,280 150,674 43,966 15,369 15,224 12,443 

EE ica 5 4 tle pak § meedacdciee sd decedas $14,327,663 $14,249,621 $12,471,975 $5,619,956 $5,578,573 $4,282,373 
LIABILITIES. 

Poteral Reserve notes in actual circulation. . $4,150,214 $4,135,656 $4,238,391 $912,211 $903,910 $939,160 
eo bank—reserve account................. 8,085,198 8,045,525 6,743,874 3,846,859 3,798,756 2,878,992 
United States iano amaete account..... 802,11 8: 155,689 376,940 400,889 39,950 
TI ooo. 6 rains Sie oko dae ce SOR aeis «4 115,867 117,267 199,602 41,044 42,444 75,318 
Other deposits ...... ; eke as < aie Geeean 233,198 247,425 140,513 179,635 191,658 76,042 

I a 8 alas SSS oa uan ae hie ce . $9,236,367 $9,249,037 $7,289,678 444,478 $4,433,747 $3,070,302 

Deferred availability items...................... 589,54 513,223 646,593 141,912 119,469 152,390 

is oes Ca aaa cudieeanwercgkaeaeen 133,953 133,829 132,533 50,959 ‘ 51,074 

I ss ds caste ueacesdadeanvetces 147,739 147,739 145,854 51,943 51,943 51,474 

Surplus (Section 13b)..... 27,683 27,683 27,490 7,744 7,744 744 

Reserve for contingencies........... 32,774 32,809 838 8,210 8,210 9,117 

All other liabilities.............. 392 9,645 5,598 2,499 2, AL 

I I he pos rs a tek a od $14,327,663 $14,249,621 $12,471,975 $5,619,956 $5,578,573 $4,282,373 

Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............... 82.4% 82.4% 79.7% 86.9% 86.9% 83.7% 

Contingent were ww on bills purchased for for- 
von te RR eee $697 $704 A478 $224 1 $895 

Commitments to make industrial advances...... 13,740 13,767 5,249 3,878 ous 5,349 


+Revised. 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 


MEMBER BANKS IN 101 LEADING CITIES 
(Millions of dollars) 








——AH Reporting .— ————hicago.——_.__ -——N. Y. City——_. 
Au.17, ~*~ 10, Au.18, Au.17, Au.10, Au.18, Au.17, Au.10, Au.18, 
LOANS— 1938. 1937. 1938. 1938. 1937. 1938. 1938. 1937. 
Business* ............ 3,900 3.589 = 347 B3Al 472 1,470 1,460 1,788 
Open market ........ 337 20 30 «6133)0=S 132) s«168 
Stock market: 
Brokers ........ 632 622 1,350 28 27 53 508 499 1,136 
NT? $06 4645 sichreee 578 574 697 68 68 7 196 191 
Total : 1,210 1,196 2,047 96 95 128 704 690 1,405 
MORE QUEERS 2.0.5 ..0 60s 1,160 1,159 1,165 12 12 4 #118 #118) (135 
ET co ok wtesaie aces 115 106 139 eS net 2 89 79 103 
ne ae ee 52 52 60 428 436 
Total loans ...... 8,223 8,199 9,933 527 520 706 2,942 2,915 4,021 
ate _ 
Govt. _ SOP .. 7,674 7,699 8,231 875 874 917 2,781 2,780 2,937 
Govt. guaranteed _... 1,628 1,650 1,139 127 128 9 # 77. 786 403 
Other securities ...... 3,107 3,093 3,000 319 316 285 1,046 1,046 969 
Total investment.13,4Q9 12,412 12,370 1,321 1,318 1,301 4,600 4,612 4,309 
TOTAL LOANS AND 
INVESTMENTS. .. .20,632 20,611 22,303 1,848 1,838 2,007 7,542 7,527 8,330 
Reserve with F.R.Bk. 6,568 6,550 5,194 856 875 582 3,339 3,301 2,388 
Cash in vault......... 382 393 32 34 26 50 50 49 
Bal. with domes. ome. asad 2,365 La 212 «204 #8139 70 69 65 
Other assets—net ... 51 52 62 486 451 
ma deposits, 
aS 15,020 15,009 14,930 1,526 1,527 1,520 6,224 6,229 5,998 
Time deposits ........ 5,215 5,193 5,227 464 464 448 638 $720 
Government deposits.. 425 430 532 52 57 55 104 104 
Interbank deposits: 
Domestic banks .... 5,953 5,889 5,014 686 684 528 2,453 2,421 1,870 
Foreign banks ...... 320 314 579 6 7 7. 2 274 530 
Borrowings ......... 1 ee eee 24 
Other liabi ities nite mae se sas 15 16 17 282 285 374 
Capital account ..... ne 250 248 #241 1,482 1,482 1,483 


“Officially designated ‘‘Commercial, industria! and agricultural] loans.’’ 


Debits to Individual Accounts by Banks in Reporting Centers 











(Thousands) 

No. of ——_—_———Week Ended—————.. 

Centers Aug. J7, Aug. 10, i? 18, 

Federal Reserve District. Included 1938. 1938. 937. 
tice 5 6 acbeene he bace at 17 4 $357,498 $460,250 
SO eres 15 3,165,934 2,651,259 3,332,798 
B—EPUOGOINIIA 2... ccc ceseee 18 368, 320,232 378,270 
CN 5.5 x 5-668 00-44'0b00 6% 429,924 385, 587,277 
EE. 4. svc vickduasetecs 24 +231 246,419 289,834 
I 65 gine psa.6s ac keneanaeer 214,896 201,1 227,823 
RRS Pere 41 981,584 856,617 1,214,570 
. = Se Seaaee ys 16 * 216,622 195,041 862 
9—Minneapolis ................. 17 161,221 135,512 179,413 
10—Kansas: City. . Petar ew eede, ae 2,536 245,041 326,775 
CE 6 iC. eieee Gane 654.65 eks 600% 18 187,524 165,671 214,726 
12—San Francisco........ = Se 29 643,942 566,100 782,499 
Midee tei sindtavsnacacete 274 $7,309,807 $6,325,937 $8,248,098 
New York GN. ec adscecacevivenc’ 1 2,895,549 2,428,408 3,036,218 
Total outside New York City.273 $4,414,258 $3,897,529 $5,211,880 

MONEY RATES IN NEW YORK CITY 


me Loans.—————, 
-tCall Loans.— 60-90 pom 4-6 Mos. 4-6 Mos. 
Da 


Daily Dail y 


1938. 

—_-s:: 1 1 1.00 1 1 1.23 1 1 50 1 1 
June eae | 1 1.00 1 1 1.23 1 1% 1.50 1 1. 
July +: 1 1 1.00 1 1 1.25 1 1 1.50 1 1 .88 
July bec B 1 1.00 1 1 1.25 1 1 1.50 1 1 .88 
July 18). 1 1 1.00 1 1 1.25 1 1 1.50 24 1 .88 
July 23... 1 1 1.00 1 1 1.25 1 1 1.50 1 1 .88 
aay ia 1 1 1.00 1 1 1.25 1 1 1.50 %@1 1 .88 
Aug. 6... 1 1 1.00 1 1 1.25 1 1 1.50 1 1 .88 
Aug. 18. are | 1 1.00 1 1 1.25 1 1 150 ° 15 
Aug. 20... 1 1 1.00 1 1 1.2 1 1 1.50 15 

iNew York Stock Exchange. {Asked rate. §Average of renewal rate. 





ve 


ana SSNs 


ts 
ts 


at 


Prime Com. soa Bankers’ Accep- 
tances.{90 Days. 


§Daily Daily 
High.Low. Av. High.Low. pod High.Low. Av. High.Low. Av. High. Low. Av. 
88 


Dally 


pkknhhpeee’ 


Sa eaM aaa a 


TURNOVER OF DEMAND 
DEPOSITS (24) 
(Adjusted for seasonal 
1919-25—100) 
In 101 Leading Cities 
1938. 1937. 1936. —™ 1 


variation ; 


© 
bat 


pee =? 60.3 61.1 64.6 
i. PRS 48.5 61.1 59.7 80:9 69.3 
(ear 50.3 61.3 63.6 63.0 65.2 
Apr -51.5 58.1 59.9 63.4 72.8 
eee 49.5 56.0 58.3 58.9 64.2 
tC eee 50.5 54.8 59.5 58.9 63.2 
5 eee -- 60.5 58.5 63.0 64.0 
Aug. 58.3 58.5 60.9 60.1 
eee 57.1 56.6 57.9 58.1 
Oc 60.1 58.5 57.9 56.6 
DN sacees . 57.1 64.8 62.2 57.7 
- ©.5 69 61.6 §3.4 

Avge. ete 58.9 60.4 60.8 63.3 
In 100 Cities Outside New York City 

65 6 


NBSSSRISISN 6 
NWWOWDSWHWORS 

Q B SABABASRRSSE 
w 


VPAWDAWANH DOH cf TN ORWOIWOMOIOIOOS 


8 
wSSPSASREARSSS SsaKeAgsssases 
- VO Pwh 


8 
° 





S CHOKNUONHAHD 


y 


9 
48.1 


FEBSE 


8 

CBONWWOAOCHROS A PUWONO 
BEESSTRRARAL BSASsARsAavaw 
be 


Ue UROR NUS HOO 





: SEAGESESE 
Lek i) 
BS RRRRES 

N 


For | back memes see page 280, Table 27. 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars). 


Net Chg. Since 
Aug.17,Aug.10, Aug.18, 
1938. 1938. 1937 


Bills discounted.. 7 .- —- hh 
Bills bought.. 1 i 
U.S. Government 
securities ...... 2,564 - + ® 
Indust. advances 
(not_ including 
,000 com- 
mitments—Aug. 
omad sda maek 16 ~ 5 
~~ * a Bank 
RE: ie 3 
bp Fee Bank *, 
camden tas 2587 +5 + 22 
Gold ee 13,052 +19 + 525 
Treas. currency.. 2,724 1 + 147 
Mem nk re- 
serve balances. 8,085 +39 +41,341 
Money in ne 
i +19 — 15 
Treasury cash. 2386 +19 —1,286 
Treasury deposits 
with F. bks. 802 —37 + 646 
Nonmember de. 
posits and other 
R. accounts. 605 —16 + 7 


*Less than $500,000. 

Excess reserves of ng mag banks on 
Aug. 17 were estimated to be approxi- 
mately $2,930,000,000, an increase of 
$10,000,000 for the week. 











Condition of Federal Reserve Banks 








Banking Statistics—Brokers’ Loans—Gold Reserves 


Statement of the Federal Reserve Banks 


At Close of Business Aug. 17, 1938 

(Thousands) 
Total Total Bills Total U.S. F. R. Notes Due Members 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Account. 
CO errr $651,830 $110 $196,203 $355,884 $439,666 
New York . - 4,655,467 1,788 780,147 912,211 ee 
Philadelphia 492,970 1,171 230,771 302,574 354,290 
Cleveland ... 723,975 418 240,262 406,886 483, 017 
Richmond 335,581 818 127,224 195,652 226,202 
PN a nad cedanee 250,281 643 111,196 142,130 168,306 
| SR 2,080,531 200 831 956,784 1,261,777 
2, Me hecetsenes 322, 140 114,411 172,154 224,368 
Minneapolis ........ 239,875 165 _ 73,430 131,935 125,314 
Kansas City ....... y 208 118,631 165,741 325 
SEN baa eanens 6a 201,100 526 +963 75,767 166,974 
San Francisco 767,877 445 207,946 332,496 100 

Reichsbank 


(Thousands of Reichsmarks) 


“ae. tang 8. wel Mates = a 


Gold coin and bullion......... 70, Uns, 70,773 70,773 10.78 773 69,312 
Reserve in foreign currencies 5,724 566 5,206 5,360 5,981 
Bills of exchange and checks.5,826,252 6, 063,112 6, 248" "916 5,525,639 4,870,935 
Silver and other coin......... ¢ 141,645 135,723 °215,710 185,282 
Advances ....... 7 ee 264 38,710 48, 34, 30,184 
rere 549,080 548,912 548,821 548,514 104,196 
Other assets. Pe t ,465,673 1,447, 1,446,034 1, 551 
Notes in circulation.......... .290,000 6,429,419 6,649,550 5,973,031 4,756,228 
Other maturing obligations... ‘863,041 , 919 122 625,059 
Other liabilities............... t x ‘ 278,054 250,907 
See MG eaasenss eees 4% 4 4% 4% 


tNot reported in cable. 
official Reichsbank statement. 


BANK OF ENGLAND 
(Thousands) 
Aug.17,Aug.10,Aug.18, 
1938. 1988, 1937 
.£482,623 £489,993 £490,975 
327, 327 
28,453 
: eo 
20,107 


Circulat’n .. 
. 
Other secur.. 


Public dep.. % 
Govt. secur.. 104,641 109,716 107,137 
NE 6 0 daees 1% 23.9% 
Bank rate... 2% 


BANK OF FRANCE 
(Millions of Francs) 


“ibis Aug’. Aug 13. 


a“ 36.116 


a 74 res 880 
6,587 8,180 
Teena 698 


Circulation ... 100 224 101,350 88,904 
par cane. 17,5303 16,818 16, 
- 47.4% 47.2% 

Bank rate ..... 2% 2% ri 
BANK OF CANADA 
(Thousands of Canadian Dollars) 
Aug.17, Aug.10, Aug.18, 

938 

















Assets: 1938. 1938. 1937. 

eae 180,640 180,584 179,507 
Res. in U. 

& sheet. fds.. 24, 357 24,872 23,889 
Eee hea Ria 2,559 

Total res....204,997 205,457 205,956 
= f ‘term. .123,642 121,356 

ort term. A ’ 

Long term. . 52,737 53/056 | 135,762 
Other sec. enue icone SSS 

Total sec....176,379 174,412 146,764 
Other assets.. 5,718 5,539 4,014 

Tot. assets..387,094 385,408 356,734 

Liabilities : 
Circulation ..159,639 159,106 144,177 
Govt. dep..... 10,012 14,849 26,203 
Bank dep.. - aS 195,448 172,245 
Other dep.. 1,520 1,705 824 

Total dep. ..214,007 212,002 199,272 

Other liab.... 7,100 1,705 3,188 

Total liab. ..387,094 385,408 356,737 
Res. to notes 

and dep..... 54.86% 55.36% 59.70% 


SECURITY LOANS 


(New York City Member Banks) 
(Millions of Dollars) 


To 

Others. Total. 
196 704 
191 690 
192 666 
193 662 
194 680 
193 689 
195 732 
201 721 
197 712 
197 719 
200 914 
203 675 
204 651 
204 666 
206 674 
207 722 
204 720 
201 697 
199 639 
201 704 
205 747 
208 783 
215 818 
214 914 
215 823 
212 790 
269 1,405 


GOLD MOVEMENT 
Week ended Aug. 17, 1938 
Imports: 


From England .......... 184,000 
From Canada CE ie $3557 000 
From Australia.......... 714,000 
From Hong Kong....... 000 
EOE me Oe FORE ae Ce $12,057,000 
Marmenhed gold, net de- 

GUE Suewaadcxmteeskcus 3,360,000 
Fe oe $15,417,000 


*Cable report, 


subject to revision. tAs reported in the 











MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION 
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MONEY IN CIRCULATION AND 


MONETARY GOLD STOCK 
Wednesday Figures 
(Millions of Dollars) 


—Money in-——. Monet. 
, Circulation. Gold Stk. 
Ad- U Unad- 
1938. pA justed. justed. 
Aug. 17. 6,525 6,485 13,052 
Aug. 10. 6,514 6,466 13,033 
Aug. 3. 6,520 6,465 13,025 
July 27. 6,505 6,416 13,002 
July 20. 6,512 6,433 12,989 
July 13. 6,491 6,444 12,979 
July 6. 6,481 6,514 12,967 
June 29. 6,479 6,428 12,962 
June 22. 6,489 6,402 12,957 
June 15. 6,497 6,420 12,950 
June 8. 6,496 6,437 12,940 
June 1. 6,482 6,469 12,918 
May 25. 6,470 6,393 12,905 
May 18. 6,477 6,402 12,882 
May 11. 6,461 6,396 12,880 
May 4. 6,453 6,407 12,870 
Apr. 27. 6,423 6,355 12,860 
Apr. 20. 6,414 6,361 12,841 
Apr. 13. 6,404 6,380 12,825 
Apr. 6. 6,423 6,394 12,803 
Mar. 30. 6,384 6,329 12,794 
Mar. 23. 6,387 6,325 12,781 
Mar. 16. 6,386 6,328 12,778 
Mar. 9. 6,383 6,334 12,768 
Mar. 2. 6,373 6,343 12,767 
Feb. 23. 6,359 6,324 12,784 
Feb. 16. 6,382 6,302 12,781 
Feb. 9. 6,374 6,306 12,756 
Feb. 2. 6,408 6,323 12,755 
Jan. 26. 6,394 6,294 12,755 
Jan. 19. 6,411 6,346 12,7 
Jan. 12. 6,409 6,395 7 
Jan. 5. 6,396 6,510 12,755 
1937 
Aug. 18. 6,540 6,500 12,527 
*Adjusted for seasonal variation by 


Federal Reserve Board 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 


(In dollars of 152-21 grains nine- 
tenths fine) 


(Millions) 

Report Date - 

Falling in 
Wk. Ended: Eng- Switzer- Hol- Bel- 

1938. France. land. land. land.gium, 
Aug. 20. ... 2,699 <a 
Aug. 13.3428 200 ..>. io08om 
Aug. 6.2,428 2,699 ... 1,008 ... 
July 30.2,428 2,698 674 1,008 501 
July 23.2,428 2,698 674 1,008 495 
July 16.2,428 2,698 674 1,008 493 
July 9.2428 2,698 678 1,008 488 
July 2.2,428 2,697 679 1,008 481 
June 25.2,428 2,697 6791,008 478 
June 18.2,428 2,697 685 1,008 471 
June 11.2,428 2,697 686 1,008 464 
June 4.2,428 2,696 686 1,008 455 
May 28.2,428 2,696 687 1,008 456 
May 21.2,428 2,696 687 1,008 463 
May 14.2,428 2,696 690 1,007 475 
May 17.2,428 2,696 695 1,007 526 
Apr. 30.2,428 2,696 697 1,007 529 
Apr. 23.2,428 2,696 697 1,007 530 
Apr. 16.2,428 2,696 606 1,000 532 

1937. 

Aug. 21.2,424 2,701 616 862 608 
MONEY RATES IN NEW YORK 
CITY 

Call Money-, 60-90 4-6 90- 

e- Day Mos. Day 

new- $TimetCom.§Ac- 

1938. als. High.Low.L’ns.Pap.cept. 
Aug. 15.. 1 1 1 
Aug. 16.... 1 . Seep 
ae. Bee... 3 1 ) ae 
Aug. 18....1 \ oe es 
Aug. > +: 1 1 1s 

pe ee ee 1 2 32 ¥ 


Best names. §Asked rates. 


- 
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In the World of Sport 


ONE SMOKER TELLS ANOTHER: 


GET AWE! WITH 





‘*IT’S CAMELS FOR ME!”’ de- 

clares Jane Fauntz Manske,whose 

brilliant diving brought her na- 

tional fame. She adds: “Aftet a 
MARSHALL WAYNE, Olym- 9 diving exhibition, when I feel ex: 
pic platform diving champion, , $ hausted, I get a welcome ‘lift _ 
speaks decidedly for Camels. energy with a Camel. Camels give 
“Always after a strenuous com- f a swell sense of. well-being — es- 
petition I get a ‘lift’ with a ng pecially during and after meals. 
Camel,” he says. “And Camels 


sure help my digestion to hum , / rz Fi i 


along too.” 


HEAVY-HITTING BASEBALL 
STAR, Joe DiMaggio, feels the same 
about Camels as so many millions of 
smokers do. Says Joe: “When I need 
a ‘lift’ in energy, Camel’s the cigarette 
for me. I stick to Camels. They don’t 
irritate my throat or get my nerves 
jumpy. Ball-players really go for 
Camels in a big way.” 


CAMELS“FOR DIGESTION’S SAKE,” S RALPH GULDAHL, twice winner of US: Open 
appeal to noted game-fish angler Erl golf crown, says: “One thing about Camels is the 
Roman, as well as the “lift” in energy quick ‘lift’ in energy they give. I’ve smoked Camels* 
Camels give him. He sums up with: “I 10 years and never known them to jangle my 
get a lot more fun out of life, smoking ' nerves.Camels are milder too—easy on my throat, 
Puss Peeascked thea for 18 years. a fact | appreciate in bad weather. I’ve always 
‘I’d walk a mile for a Camel’ any time!” liked the rich Camel flavor.” 


- ; MRS. ETHEL ARNOLD, tennis star, 
’ . , comments on nerve control—“‘No won- 
<i . SWIMMING RECORDS der so many tennis champions prefer 
. FALL before Lenore Kight “a ; Camels. Camels don’t upset the nerves 
fore Wingard. Lenore remarks: . Pz and spoil timing. I’m convinced Camels 
‘ . "Cilia anes tice eae tate are made from COSTLIER TOBACCOS!” 

or get on my nerves. When 

I feel taut after a meet, a 

Camel helps ease the ten- 

sion. Another thing—Camels 

are so mild—they never 

irritate my throat.” 


Camels are 
a matchless blend 
of finer, 
MORE EXPENSIVE 
TOBACCOS 
—Turkish and 
Domestic 


s 








